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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspon*® 


MIDDENDO! LLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000, .. J Surplus, $1,000,000 


RUEL W. POOR, President. ~ 
HORACE F. POOR, Vice-President. 
ARTHOR \". SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOR™ W. PEDDIE, Asst. Cashier. 


THE 
AMERICA ‘EXCHANGE 
NATIT’ «AL BANK 
NEW YORK 








Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


nl 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


- $3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capitale - 2 «© = = = = $5,000,000 00 
Surplus" & Undivided Profits - + 17,028,522 00 
Deposits (Mar. 4, 1918) = «+ 194,476,009 00 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital * . a 2 
Surplus and§Profits + - 
Deposits?March 4, 1918 - 


$6,000,000 
* $11,000,000 
$215,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 














HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations 

deal in Government, municg- 
pal, railroad and publie util 


BONDS FOR INVESTMENT 


List on Application 


a 


Cable Address SABA, NEW YORK 





Enpwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cugstnur Streer, PHILADELPBIA 
30 Pine STReeT New Yorr 





The Chase National Bank 
of the City of New York 


Capital «= = s+ =s*= ss «= & 
Surplus and Prefits (Earned) 11,966,000 
Deposits (March 4, 1918) - = = 319,886, 
OFFICERS 
A. BARTON HEPBURN, Ohr.Advisory Bd. 
ALBERT H. WIGGIN, Chairman 


EUGENE V.R. THAYER, 
MILLER 
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§. P.- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & O0O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


@ORGAN, GRENFELL&OO., LONDON 
No. 22 Old Bread Street 


MORGAN, HARJES.& CO., PARIS 
31 Boulevard Hausemann 


Securities bought and sold on Commission. 
- Poreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular- Letters for Travelers, available in al 
parte of the world. 

















BROWN BROTHERS & CO. 


ParaDELrula NEW YORK Bosror 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exciange, Letters of Credit 








Kean, Taylor & Co. 


- Investment Securities 





6 Nassaw Street 
NEW YORK 
105 Se- La Salle St. 244 Fourth Av . 
CHICAGO PITTSBURGH 





= 


John Munroe & Co. 


EW YORK BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Fareign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille T 
of Exchange, io ransfers, 


on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspendents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and mateo preleeraphio 
e 


Transfers to EUROPE, Cuba, an 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


t securities bought and eski or com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central Ameriea and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEWELBACH, ICKELHEWMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders fer purchace and sale of 
Steeks and Bonds. 


F-reign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, *« © = = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . ; . e $1,000,000 
Surplus and Undivided Profits 1,000,000 


ptumien Myctnnes trait ont, colt, Cal 
s 5 mmercial an ravelers’ 
Oredit available in all parts of the world, a 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 





Exchange Business 


J. & W. Seligman & Ca. 


N2 1 William Street 
NEW YORK 





Redmond &.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New Yerk Steck Exchange 


Letters ef Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Bullding, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecwie 





Companies 
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Vice-Presidents; Arnold G. Dana, Sec. 
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Saturday morning by WILLIAM B. DANA COMPANY; 





.; George 8. Dana and . Dana, 
Addresses of all, Office of the Company. 











CLEARINGS—FOR APRIL, SINCE JAN. 1, AND FOR WEEK ENDING APRIL 27. 



































































































































Apri. Four Months. Week ending April 27. 
Clearings at— 
Inc.or Inc. or Inc. or 
1918 1917 Dec. 1918. 1917. Dec. 1918. 1917. Dec. 1916. 1915. 
New York 14,093 506,946|14 652,921,897 %, g 54,912°211 912 56,802°802 016 2, 5 3,190,830,955|4,091 080,508 %> o|2,755,337 739/2,021 910,415 
—_emeenene 1,579,825,364| 1/410,313,428| +12.0| 5,753,134,501| 5,526,538,526| +4.1|| '361,466,165| |343,463.754| +5.2| '247/457.743| 152/073, 
Pittsburgh--_-—_-.-__- 396,350,008| °326,673,126| +21.3| 1/277,421,634| 1,312,580,845| —2.7|| 121,677,264| 88,329'500| +37.8| 83'346'562| 52,306, 
Baltimore __________ 257,359,990; 182,338,158) +41.1 813,413,452 717,736,430) +13.3|| 58,123,619} 41,090,143) +4.1| 44'379/030 33,463,708 
app 90,250,071 75,436,088) +19.6 340,185,542 300,489,737) +13.2|| 19,277,250) 17,211,268) +12.0| 12,334;788| 11,432, 
Washington -.___..- 56,168,002 44,984,939) +24.9 212,365,244 170,794,479| +24.3|| 11,283,823 900,731] +14.0) 8,304,321 7,642,41 
Ms Sern co ae 21,864,603 20,367,105| +7.4 82,409,901 82,836,618} —0.5 4,853,591 5,083,301] —4.5 5,405 403 6,206, 
32,090,302 28,787,461} +11.5 117,938,018 116,491,918} +1.2 6,409,724 850,444 +9.6 4,885,555 4,417,586 
16,936,255 15,553,435} +8.9 62,961,584 60,115,655) +4.7 3,300,000 334,903} —1.0|  2/857,481 2,834,488 
19,837,930 19,309,742| +2.7 70,710,285 69,428,427, +1.8 3,926,456 3,792,585, +3.5 2,879,642 2,838, 
14,167,564 11,847,332| +19.6 44,756,773 44,857,374, —0.2 2,655,270 2,598,125} +22 2,370,949 1,764 
14,030,510 13,421,655} +4.5 49,854,109 54,163,200| —7.9 3,022,262 ,251,585| —7.0 2,910,582 1,868, 
9,552 ,56 8,189,242} +16.6 34,335,315 32,970,278} +4.1 2,037,700 2,012,944 +1.2 1,614,463 1,495,541 
17,617,264 15,525,959) +13.5 64,242,753 59,369,136] +8.2 3,919,991 ,712,606| +5.6 2,737,868 1,885,102 
4'764;130|  10,392'905| +42.1 45,546,671 37,008,926] +23.1), -. | enenone wai emtepaee’ «aaa 
7,012,639 6,013,648) +16.6 22,132,656 20,448,617} +8.2 1,407,785 1,239,897| +13.6 1,127,451 873,268 
764,564 9,936,206| +18.4 43,775,168 42,760,742| +2.4 2,525,003 2,022,944) +24.9 2,568,966 1,573,242 
19,539,014 14,294,681) +36.7 54,246,294 43,342,414] +25.2 2,751,349 1,903,086] +44.6 1,710,254 1,409,047 
9,429,978 7,505,940) +25.6 32,219,912 28,113,411] +14.6 1,843,588 1,686,097} +9.3 1,394,362 951,077 
3,892,800 4,155,500) —6.3 15,172,100 15,762,100] —3.7 755,000 890,700} —15.0 733,200 619 
4,831,790 4,156,858| +16.2 17,903,542 14,722,480} +21.6 1,333,205 917,458) +45.4 750,000 658,971 
6,143,864 6,328,908} —2.9 21,873,692 23,386,608} —6.5 1,373,864 1,866,383] —26.4 1,347,092 615,895 
3,413,925 067,018) +11.3 11,779,496 11,061,677, +6.5 679,345 756,826) +10.2 ,509 515,095 
3,452,488 2,521,052| +36.9 11,342,115 See SOOO oc ncumccn Sakis... “mood”. ements 
3,147,956 3,037,702) +3.6 11,136,977 le | Ge. Beeecrees parr 20 ein: sabia  _ again 
3,120,379 2,551,482| +22.3 9,574,966 i S  dctitdeel  —opdumeka osha. aenadak : cebenneiee 
1,779,756 806,298) —1.5 7,509,128 Tete SOB cadeccual < ocepaen oattih >< digieeade” .. oiieainies 
1,755,698 980,456, —11.4 7,718,446 8,434,506] —8.5 374,468 535,242) —30.1 410,169 395,068 
4,204,43 3,804,489) +10.5 16,317,480 16,189,942 +93 itbiakedh ..oviliees scene eer Moat Dope s tet pn 
4,006 ,496 3,397,638 +17.9 11,820,288 10,984, Val. Ghee | whedaua eSeek ° sakdaubed:! - ikebkeasiie 
Total Middle -.._. 16,721,817 ,294/16,909,920,348| —1.1| 64,176,009,954| 65,660,280,423) —2.3)|/3,805,827,677|4,632,531,530| —17.9|3,187,092,129|2,309,750,523 
ENS 1,221,807,026| 1,013,540,984) +20.5| 4,443,619,367| 3,922,048,382| +13.3|| 293,357,830) 237,888,094) +23.3) 195,816,469] 164,151,944 
Providence _--______ 50,237,900 44,266,500) +13.5 193,023,100 176,563, +9.3}} 11,473,500} 10,286,700) +11.5 9,448, 7,169,400 
861,341 36,600,798} —4.7 130,430,462 145,514,779| —10.4 ,583,631 8,363,950) —9.3 7,501,028 §,532,560 
21,698,815 20,531,751| +5.7 80,250,338 ,087 —4.5 4,798,009 4,783,819 +0.3 4,757,824 250,000 
16,918,565 17,768,868, —4.8 62,619,163 71,353,788| —12.2 3,931,924 4,079,890| —3.6 3,998,476 2,656,677 
300,000 12,295,870} —8.1 41,215,215 ,555, —11.5 2,700,000) 2,850,000} —5.3 2,125,853 1,804,011 
16,139,373 15,636,742| +3.2 59,415,946 64,028,840) —7.2 4,023,418 3,477,487| +15.7 3,632,115) 2,607.31 
,234, 8,932,423) +14.6 34,733,937 30,638,373) +13.4 3,024,094 1,808,299] +67.2 1,439,691 1,353,089 
9,107,716 7,088,307| +28.5 31,502,359 27,662, +13.9 2,301,962 1,645,460) +39.9 1,428,721 1,089,959 
5,432.11 4,770,499] +13.9 19,966,228 18,116,736| +10.2 1,349,449 1,115,510) +21.0 954,949 762,735 
3,446,568 3,531,542) —2.4 12,188,118 15,321,320| —20.4 887,675 854,328] +38.6 1,010,871 753 085 
3,630,527 2,879,722| +26.1 12,769,879 11,264,106| +13.4 807,126 597,131) +352 56, 377,704 
7,000,000 9,210,178} —24.0 29,820,300 CU MEERTG “GRE wedcccccl Kecccane sawct schiniemel. > a 
2,300,000 2,281,410) +0.8 8,349,470 ps heme nas ciel: wigkieeGe Scena 
Total New England; 1,414,114,672) 1,199,335,594) +17.9| 5,159,903,882| 4,660,206,054) +10.7|| 336,238,618) 277,750,668, +21.1| 232,670,720) 192,508,481 
Chicago ............ 2,222,323,250) 2,112,310,980| +5.2| 8,375,918,376| 8,156,495,659| +2.7|| 484,435,627) 509,653,877| —4.7| 374,889,142) 294,680,130 
Cincinnati _------- "7 240,432,381! 166,945,198| +44.0 837,359,273 667,864,333| +25.4)| 55,506,813) 37,777,482) +46.9| 30,585,850| 23,787,850 
+16.2} 1,239,607,013} 1,062,752,108| +16.6|! 75,770,970} 61,385,080) +23.4| 35,668, 24,338,379 
olt +7.7 867,292, 897,312,999} —3.3|| 56,723,827) 54,577,183] +39.3| 37,950,273) 25,051,290 
+23.6 468,519,416 404,541,623) +15.8|| 27,957,552 23,124,443 +20.9 17,149,798 13,780,085 
+6.0 (092; 218,139,790} +9.1 12,581,000| 12,933,900) —2.7 9,288,784 7,677,494 
+1.3 167,327, 70,833, 1 —2.1 9,015,700) _ 8,936,000) +0.9 8,607 6,550,000 
—3.6 161,835,528 179,367,993| —9.8 8,996,736) 10,601,211] —15.1 8,000,654 5,055,264 
495 +7.7 89,789,015 6,016,371] +4.4 5,500,000 5,000,000} +10.0 3,430,997 3,003,160 
885 486} +3.5 82,825,323 81,507,265, +1.4 4,938,885, 4,861,510 +1.6 3,984,922 3,126,672 
967 866) +52.1 68,939,181 63,329,460} +8.9 3,902,801 2,679,706| +45.6 2,926,865 2,130,411 
15,281,171 11,870,552| +28.7 57 842,227 40,519,672| +42.8 3,540,652 2,850,217| +24.2 1,407,694 1,116,124 
9,778,795 7,825,939] +24.9 37,465,672 31,792,273| +17.9 1,891,975 1,666,378| +13.5 1,282,147 1,042,149 
5,685,757 5,845,715| —2.7 :716,195 29,067,203| —28.0 1,253,390 1,261,637, —0.7 1,524,58 1,281,164 
7,860,314 6,186,730} +27.1 30,662,132 24°859,324| +23.3 2,000,000 1,633,709) +22.5 1,094,709 986 ,262 
15,946,005 15,923,089} +0.1 61,019,205 59,393,254| +2.7 3,212,324 3,443,646, —6.7 2.479, 1,832,807 
4,758,505 2,911,784| +63.4 28,488,519 17,122,064| +66.4 1,200,000 587,883| + 104.3 738,184 520,523 
MUD edie detth st aecs 25,819,000 25,737,000} +0.3 90,452, 94,448, =4:2|| 5,994, 5,755, +4.2 3,872 ,¢ 1,705,000 
Teer 12,846,948 15,445,941] —16.8 56,729,755 55,112,235} +2.9 2,193 442 3,649,756) —39.9 2,371,390 1,900,000 
,449, 4,904,491] +31.5 25,852,887 20,718,953| +24.8]; 1,397,014 1,139,486) +22.6 825,155 652,583 
6,176,628 4,775,602| +29.3 24,675,101 19,957,229 +23:6)| 1,191,452 25,247, +28.8 742,433 812,028 
5,155,348 4,609,528} +11.8 21,991,102 20,517,650] +7.2 1,078,861 970,552) +11.1 1,012,202 745,725 
4,948,374 3,710,420] +33.4 17,802,371 14,814,572| +20.2 1,081,473 776,621) +39.3 582,910) 471,598 
5,074,1 3,924,789] +29.3 18,206,729 15,030,461; +21.1 1,040,88 903,659) +15.1 643,248 526,463 
4,662 ,000 4,526,313} +3.0 16,517, CPSOG WM cocci ee | pie deel 6 tienen . heel 
5,008,829 4,910,739] +2.0 17,878,399 17,138,072) +43 1,156,227 1,120,791; +32.1 866 ,026 703,194 
3,470,715 3,132,263] +10.8 11,738,791 10,585,268| +10.9 15,000 50, +10.0 638 464 413,480 
2,276,578 1,721,758] +32.2 9,477,740 6,784,793| +39.7 442'639 353,571| +25.2 6,0: 50,335 
4,224,986 3,637,779) +16.1 14,707,193 13,223,633} +11.2 90,986 00, +13.0 583,549 418,075 
4,429,441 4,786,121) —7.5 15,777,440 18,701,626| —15.6 1,061,379 1,145,662} —7.3 885,332 88 
6,747,839 6,453,400) —4.6 23,676,326 S0.56,50. SE 0 lxanneecel ~“aneweass s--- -sns-ssr| 4» "aaa? 
4,206, 2,562,618| +64.2 17,533,709 13,937,115| +25.8 965,104 538,099) +79.4 323,389 360,881 
oaee nat ah Yt te-7 13,562 ,643 14397 276 T3 texaes| . conidhou ed 
° . , ‘ 3,733,495 3,055, ae RS eT meal dete =- -. « Za 
Ann Arbor 1,347 ,366 1,466,988} —8.1 6,081/4 6,246,888 26 248.258 297,643| —16.6 415,000 345,000 
Ph rdosiccena! 330, 15,580| —35.9 1,449,153 1,756,163! —17.5}| ,000| 135,416) —37.3 75,491) 63,344 
New Albany-...-.-- 627 ,527 667,909} —6.0 2,381,059 2,428,304) —1.9)} -...- 2. PE). “eaeadeteaard ee ee | seeereee 
PN cincediteinemacecn| 5,969,231 5,756,319] +3.7 20;878°352 22°647,080| —7.8||  -.------ | eeeesens . werent --aeeseeeal’. on 
Hamilton--........- 1,534,951 1,454,365) +5.5 6,800,782 6,709,345} +1.4/| ..-....- | 0 teen nee | wecol secannce]  - <senecee 
CR 3,598 ,742 2,475,776, +45.4 12,171,519 10,416,450} +16.8)) = -----.-- | peeneeae conc]  eaessecs] seenenee 
Total Middle West.| 3,565,740,041) 3,263,823,768) +92) 13,283,774,551| 12,619,574,256| +5.3|| 777,869,869) 762,035,365) +2.1| 554,466,285) 425,836,370 
‘ | 
San Francisco. ___._- | 424,328,520) 366,486,029) +15.8| 1,641, 1,418,504,004| +15.7|| 98,995,110] . 76,239,489) +29.8| 59,869,810) 48,280,427 
Los Angeles_......_- | 1247985000 1277144'000| —1:7| *"488°as7’o00| ’s1a’s79'900| to3:1|| 28'190000| © 30:702/000| —8-2 26,360,355, 20,000, 
Pi nadwostincve | 147,751,473 89,810, +64.5 505,992,257 321,506,354| +57.4|| 31,819,857, 20,795,320) +53.0) 13,940,619) 10,494,210 
EE stn orcececis | 103,752,854 73,370,993) +41.4 344,798,752 249,530,685| +38.2 25,000,000 17,559,217) +42.4 13,030,986 10,649,937 
Salt Lake City_----- | 53,630,983 53,677,285| —O.1 210,427,200 211/804,892) —0.6|| 12,057,857) 12,447,693) —3.1 8,026,277 5,734,055 
Spokane-_-.-.------ 33,156,180 27,099,858) +18.7 127,119,011 98.784.524| +28.7|| 7,035,927) 6,708,515; +4.9 4,026 ,644 3,088 ,606 
ROOMS «0 eccoe-~s- 19,371,387 11,313,099} +71.2 69,632,3 44,451,078| +56.6)| 5,351,404 3,037,829) +76.2 1,985,582 1,501,507 
keene 25,978,357) 20,920,123) +24.2 98,303,898 86.215,471| +14.0 5,757 .997| 4,909,390| +17.3 4,205,916 3,088 ,816 
Sacramento__---_---| 14,117,763 10,004,680) +41-1 57,323,050 39,240,717) +46.1|| 3,151,091 2/308,631) +36.5 2'816,975 1,841,360 
San Diego.--------- 8,349,798 | 9,395,057| —11.1 35,006,595 42'987.796| —18.6|| 1,708,471| 1,733,880) —1.5 1,786,447 1,498,275 
Pasadena--....----- | 4,683,118) 5,519,197) —15.1 18,325,535 22'597.218| —18.8]| 941,438) 1,133,116, —-16.9 985,698 824,300 
Stockton -----222222 | 8,677,765 7,165,468) +21.1 34'355,594 27:015,083| +27.2|| 1,750,544, 1,499,039) +16.7) 1,577,440 872,133 
Si dtneosesenun 8,307,751 6,843,823) +214 37,388,014 28'790,183| +29.9|| 1,851,423) 1,630,301) +13.6 902,339 950,324 
Boles .....---.------} »202,0: 822, +6.5 24,511,9 20,999,929) +16.7|/| -.------ | eee ann| Al 1 "aay o07| ~“wdooi7s 
MEIN vcroniacice onan 3,500,000) 2,715,769| +28.9 12'484'353 10°198'8071 $22.4 || 793,360 605,300) +31.1 382,907 429,172 
ED cctstparintnn dh 3,907,454) 3,225,315, +21.1 16,684,641 13,521,850) +23.4\| 875,074 652,099) +34.5 000 000 
pf Sars eecneet 2 2/416,791| 2,106,509 +14:7 9'277'620 7'987'411| +16.2|| 510,337 | 450,000, +13.4 375,000 275,000 
Ogden ------------- 8,637,914 8,162,268) +5.8 28,619,155 26,722,667, +7.1/) -------- | cosecece noon] = 6. geeneees| . SSaaenn 
San 008%... 222 -- r venapeeel”  wesicedel Ghecnl .ahiemiduasl > ceptnarecs| pases [| s eaeeenee| ~seeaarl fag5| “anakos| "ayo aah 
Long Beach.-------- | 4,557,560 2 (143,085) + 112-7 16,760,881 ii se7,i34) $408) 929,971) 692,740) +34.2 608 503 £70,900 
Bakersfield -....----| 3,906,141) 3,351,502) +16.5 15,192,926 12,349,748) +23.0)) -------- | sresenas cece! _.. -aGardaad . sesmenem 
Total Pacific____--| 1,010,218.796| 836,276,955) +20.8| 3,791,715,276 3,209,654,601| 4+18.1|| 226,719,861, 183,104,559, +23.8) 141,604,587) 110,588,142 
Details of Other West\ern and South ern on page ; ] 
Total other West..| 1,732,431,172| 1,267,929,789| +36.6| 6,804,979,717| 4,853,414,427, +40.2|| 386,727,778) 295,927,213) +30.7) 200,841,692) 165,734,443 
Total Southern....| 2,040,335,712| 1,535,962,646| +32.8| 8,155,006,770| 6,077,512,699| +34.2|| 414,930,387) 338,258,831) +21.8) 238,827,953) 183,728,369 
| ] | | 
Totalali.......... |26 484,657 687 |25,013,249,100) +5.9/101,371,390,150| 97,080,642,460, +4.4) 5,948,314 ,290/6,490,608,166)_ —8.3/4,555,503,266)3,388,146,328 











Outside New York.'12,391,150,741 10,361,027,203 +19.6 





46,459,178,238 40,277,840,444' 


+158 2,757 483,335|2,399,527,658| + 14.5|1,799,665,527|1,366,235,913 





~~ Clearings by Telegraph and Canadian Clearings on pages 1871 and 1872. * Returns no longer obtainable. 
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THE FINANCIAL SITUATION. 


The negotiations respecting the rentals to be paid 
the railroads during the period of Government control 
seem to be encountering interminable delay. Of 
course there are many details to arrange and the 
phraseology of the contract to be entered into be- 
tween the Government and the roads requires care- 
ful consideration. As far as the railroads as a whole 
are concerned the delay is not likely to work any 
serious harm, since the amount of the rental to be 
received is pretty well known, being susceptible of 
easy computation under the rules laid down in the 
Railroad Control Act itself. There is, however, one 
class of roads where any delay whatever is a matter of 
serious concern. We refer to the railroads which 
have undergone recent reorganization. In their case 
the immediate future is involved in much obscurity 
so long as there is no way of determining even ap- 
proximately the compensation or rental they are to 
receive. 

The law provides as just compensation an annual 
sum, denominated a standard return, equivalent 
as nearly as may be to the average annual railway 
operating income for the three years ended June 30 
1917. Clearly, however, no such method can be 
applied in the case of roads which in the three year 
period referred to were in the hands of receivers or 
were in process of reorganization. Such roads had 
little or no net income during that period of time. 
Being without the necessary capital funds their 
financial needs had to be met out of current revenues. 
In some instances all current revenues had to be 
devoted to that purpose. This means that their 
current expenses included many unusual items of 
expenditure, and whatever remained in the shape 
of net earnings cannot be eccepted as affording a 
true indication of the amount of their net earnings. 
In other cases even where the process of reorgan- 
ization had been carried so far that new money was 
available for the purpose of rehabilitating the proper- 
ties, expenses were nevertheless charged with many 
items that would not ordinarily be included in thesame. 

The law recognizes the existence of cases of that 
kind and undertakes to provide for them. Thus 
it is provided that “if the President shall find that 
the condition of any carrier was during all or a sub- 
stantial portion of the period of three years ended 
June 30 1917, because of non-operation, receiver- 
ship, or where recent expenditures for additions 
or improvements or equipment were not fully re- 
flected in the operating railway income of said three 
years or a substantial portion thereof, or because 
of any undeveloped or abnormal conditions, so ex- 
ceptional as to make the basis of earnings herein- 
above provided for plainly inequitable as a fair 
measure of just compensation, then the President 
may make with the carriers such agreement for such 
amount as just compensation as under the circum- 
stances of the particular case he shall find just.’ 

This puts the matter up to the President, or rather 
to the Director-General who is acting for him. 
But the trouble is that no general plan has as yet 
been devised for fixing the rental to be paid in such 
instances. If each case is to be the subject of spe- 
cial consideration there will not only be much fur- 
ther delay, but much occasion for fault finding, for 
however fair minded the investigators appointed 
for the purpose, the act of rendering exact justice 
will be {exceedingly difficult. In the end it is 





certain that some uniform, even though more or less 
arbitrary, course will have to be adopted. The 
formula once known, all occasion for further doubt 
would be removed as to all roads of that kind. 

Why not adopt and announce some general formula 
at the outset to be applied in all cases—some general 
standard by which to fix the rental of all reor- 
ganized properties. A rule of this kind would pos- 
sess the additional merit of obviating any charge of 
favoritism. Why not take the average of the gross 
revenues for the three-year period and figure the net 
earnings on the basis of the ratio of expenses to gross 
earnings in the latest full year since the reorganiza- 
tion of the properties. The object of the reorgani- 
zation, and of the capital outlays which always forms 
part of any conservative scheme of reorganization, 
was to place the properties in such prime physical 
condition that the ratio of expenses would be brought 
down to the smallest minimum. If, as a conse- 
quence of reorganization, the ratio of expenses is 
now low, that is evidence that the purpose in view 
has been attained. The carrier, therefore, is clearly 
entitled to the resulting benefit. If the road were 
still operated by its own management, this reduced 
ratio of expenses would be the basis on which the 
net earnings would work out. There, hence, seems 
no good reason why the Government, in taking over 
the use of the road, should not accept such percent- 
age as the true basis of the road’s net earning capac- 
ity. We suggest this method of disposing of the 
matter because of its simplicity and ready avail- 
ability. 

If some such formula were adopted the security 
holders of these properties could quickly determine 
what their status was to be during the period of Gov- 
ernment control without having to wait the results 
of a special investigation or examination in each 
case. At present the securities of all the recently 
reorganized properties may be said to be under a 
cloud, since everything depends upon how they 
are to be treated during the period of Government 
control. In not a few cases the common shares of 
these reorganized properties are quoted at a figure 
lower than the amount of the cash assessment paid 
on the same, putting these shareholders in the 
position of having thrown good money after bad, 
since they could not realize to-day on the sale of these 
securities the amount of cash put up to save them- 
selves from being wiped out. 

There has been steady depreciation in the market 
value of such securities since the opening of the year. 
This is a state of things that is detrimental generally 
to investments. The present Third Liberty Loan 
it is certain will prove a success, notwithstanding 
this and other hindrances. But a few months hence 
another loan will have to be negotiated and then 
still another, and the financial atmosphere should in 
the meantime be cleared of all obstructing influences. 
A ready way to do this would be to restore the values 
of the securities of reorganized properties by re- 
moving doubt, through some ready means, as to the 
rental these properties are to receive at the hands of 
the Government during the period of Government 
operation. 





As regards the record of bank clearings for the 
month of April the showing is so closely similar to 
that of preceding months as to preclude the necessity 
for any extended explanatory comments. Suffice 


it to say, therefore, that the total at New York, as 
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heretofore in the current calendar year, fails by a 
slight amount to equal the enormous aggregate of 
the year preceding, but the aggregate of the outside 
cities is much in excess of a year ago and conse- 
quently the sum of the April clearings for the whole 
United States furnishes by a good margin a new high 
record for the particular period covered. It must 
be borne in mind, however, that strikingly high 
prices for the vast majority of commodities have 
been an important factor in the situation, although 
it is not to be gainsaid that business continues active 
in most essential lines. On the other hand, dealings 
on the Stock Exchange, except in Liberty bonds, 
have been comparatively dull and this also is true of 
financial operations in general at this time, the 
floating of the Third Liberty Loan engaging attention 
to the exclusion of other matters. 

The latest monthly total of clearings covers 175 
cities, of which 29 fail to record increases over April 
a year ago, but at only a few points of rather minor 
importance are the losses shown more than negli- 
gible. On the other hand, new high records for any 
monthly period are set at Philadelphia, Pittsburgh, 
Baltimore, Detroit. Cincinnati, Seattle, Tacoma, 
Richmond, Tulsa, Jacksonville and some 17 other 
cities of lesser commercial and financial prominence. 
Of the remaining 125 cities all but a very few estab- 
lish high water marks for April, and the gains over 
1917 in many instances are noticeably heavy. This 
is particularly true of Washington, Boston, Lexing- 
ton, Quincy, Decatur, Portland, Sacramento, Long 
Beach, Kansas City, Omaha, Denver, Sioux City, 
Wichita, Davenport, Topeka, Fargo, Sioux Falls, 
New Orleans, Fremont, Laurence, Atlanta, Nash- 
ville, Norfolk, Little Rock, Chattanooga, Oklahoma 
City, Columbia, Columbus (Ga.), Muskogee, Dallas, 
Shreveport, Tampa and Texarkana. 

For April 1918 the aggregate of clearings at the 
175 cities included in our compilation on the first page 
of this issue, is $26,484,657 ,687, which contrasts with 
$25,013,249,100 in 1917, and, therefore, registers 
an augmentation of 5.9%, while compared with the 
period in 1916 the gain reaches 36.7%. For the four 
months of the current calendar year the total at 
$101,371,390,150, besides being a high water mark 
for the period, with 4.4% increase over 1917, runs 
ahead of 1916 by 29.0%. At New York the loss 
from 1917 tor the month is 3.8%, and for the four 
months 3.3%, but the results of two years ago are 
overtopped by 21.3% and 15.4%, respectively. Out- 
side of this city the April 1918 total is 19.6% above 
last year and the four months’ aggregate 15.3%. 
Analyzed by groups the totals for the period since 
January 1 are in all sections of greater magnitude 
than last year. New England exhibits an increase 
of 10.7%; the Middle Division, exclusive of New 
York, 4.6%; the Middle West, 5.3%; the Pacific 
Slope, 18.1%; the “Other Western,” 40.2%; and 
the South, 34.2%. 

Stock dealings on the New York Stock Exchange 
in April were of smaller volume than in March, much 
below those of the same period in 1917, and the most 
contracted of any month since early in 1915. Trans- 
actions totaled only 7,404,174 shares, against 14,- 
258,162 shares a year ago, and 12,523,507 shares in 
1916, and for the four months were but 40,858,087 
shares, against 63,444,334 shares and 55,804,241 
shares, respectively. The four months’ record is 
120,967,731 shares, made in 1901. Bond operations, 


on the other hand, in the aggregate were more active 





in April than in March, but this was due entirely to 
the extremely heavy dealings in Liberty bond issues 
—nearly 96 million dollars par value. Railroad and 
industrial bonds sold to very much less than one-half 
the total of a year ago and the turnover of State, 
city and foreign Government securities was only 
about 1434 millions, against over 50 millions. For 
the four months the bond sales reached 439 million 
dollars par value (of which 274 millions Liberty 
bonds), against 373 millions last year. Boston’s 
share sales for the month were only 194,732 shares, 
against 399,881 shares last year and 966,517 shares _ 
in 1916, with the four months’ total 971,386 shares, 
2,349,450 shares and 4,478,802 shares, respectively. 

At a few points in Canada clearings have shown a 
declining tendency of late, but for the Dominion as 
a whole, the exhibit for April is a favorable one. In 
all 25 cities have furnished returns and in the total 
for the month exhibit a gain of 2.4% over 1917, 
while, as compared with 1916 the increase reaches 
51.2%. Most notable expansion is indicated at 
Vancouver, Halifax, Edmonton, Regina, New West- 
minster and Sherbrooke. For the four months the 
augmentation ove 1917 is 5.0% and over 1916 close 
to 35%. 





The renewed drive of the enemy seemed to have 
culminated with his capture of Kemmel Hill on Fri- 
day of last week. General Foch recognized when 
that strategic position had been lost the need of a 
change in tactics. The policy of falling back gradu- 
ally for the purpose of selling every foot of territory 
at an appalling price measured in enemy mortailty, 
was changed for a “none shall pass’ resistance. 
Nowhere were the Germans able to make a further 
dent in the Allied line in France and Flanders. 
Toward the close of the week the position had settled 
down to an artillery duel, pending, apparently, the 
bringing up of fresh reserves and large guns by the 
Germans to continue their drive. During the early 
days of the week the enemy hurled fresh troops time 
after time against an impassable wall on three sides of 
the ruined city of Ypres, that battle opening with a 
bombardment of the British and French lines from 
Meteren to Voormezeele, a distance of 12 miles. 
There then came reports of a spread of the fighting 
around the curve in the line in front of Ypres until 
the Belgian armies north of the city were involved. 
While the struggle was going on before Ypres the 
British positions from La Bassee to Houtholst Wood 
and from Lens to Vimy were actively shelled. Ad- 
vices from the British front appear to confirm the 
view that another serious drive is in immediate pros- 
pect. Emperor William has been delivering flam- 
boyant speeches to his troops in an endeavor to spur 
them on. ‘The fighting on the other fronts except in 
Palestine and Mesopotamia is of a minor character. 
In both these districts the British have gained im- 
portant successes over the Turks. Progress has been 
made north of Bagdad across the Tigris River and in 
Palestine several positions have been captured and 
prisoners taken. 

It seems to be agreed among military authorities 
that the Germans must re-attack at once or acknowl- 
edge the defeat of their ambitious attempt to utterly 
crush the Allied armies. The present phase of the 
battle is comparable to that before Verdun two years 
ago after the first German rush had been stopped, 
and even attempts to carry local objectives had met 
with defeat. Their defeat on the Meteren-Voorme- 
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zeele line southwest of Ypres has taught the Germans 
that the Allies are prepared now to stand their 
ground. 

Some interesting developments along other lines 
are to be noted. One report that Czech troops de- 
serting from the Austrian army are now fighting with 
the Italians has been followed by another report that 
many troops who had been captured by the Italians 
have asked permission to fight against the Austrians 
and that they are now on the firing lines. Ukrainian 
peasant deputies are reported to have overthrown the 
government of that republic. This report follows 
closely a dispatch saying that many Ukrainian offi- 
cials had been imprisoned by the Germans for con- 
spiring against the military authorities of the Central 
Powers. The new regime, however, has announced 
that it will carry out the provisions of the Brest- 
Litovsk treaty. Germany early in the week presen- 
ted a characteristic ultimatum to Russia demanding 
that able-bodied German prisoners of war be sent 
home at once, and proposing in return that only sick 
and incapacitated Russians held in German prison 
camps should be turned over in exchange. If the 
Russian Government does not bow to this demand 
Germany has threatened to take Petrograd. A com- 
mittee of 115 Germans has been appointed to go to 
the Russian capital to present their demands. A 
Berlin report states that the fortress of Sebastopol in 
the Crimea has been occupied by the Germans. 
This was expected after the capture of Simferopol last 
week. 

It is becoming increasingly apparent that America 
must be the deciding force on the battle froat of 
Europe. The military committee of the Lower 
House of Congress on Thursday heard arguments by 
Secretary of War Baker, Major-General March, 
Chief of Staff, and Provost Marshal-General Crowder 
in favor of asking Congress to give the President 
blanket authority to increase the United States army 
to whatever size may be necessary to win the war. 
The committee were told that this country now has 
nearly 2,000,000 men under arms and the army appro- 
priation bill for this year will provide for an increase 
of this number to 3,000,000. 





Coincidental with this week’s check, temporary 
or otherwise, to the enemy in France and Flanders, 
there is evidence of a renewal of a propaganda for 
peace. A British Admiralty dispatch from The 
Hague quotes the Cologne newspapers as announcing 
that the Pope intends to issue a new proposal for 
peace to all the belligerent nations at Whitsuntide 
(May 19). The document, the newspapers say, will 
be of a more pressing nature than the former ones 
from the Vatican and will contain concrete offers 
of mediation by the Holy See with the possible co- 
operation of the neutral sovereigns of Europe. The 
correspondent of the New York ‘‘Times” at London, 
reflecting the view at that centre says that so far as 
Germany is concerned, it is not expected that the 
peace suggestions will be offered until the great 
attack in the Amiens-Arras region which Luden- 
dorff is preparing has been launched. After that is 
over, Berlin it is expected will claim that it has won 
considerable advantages, but that it is ready despite 
the victories to offer peace on reasonable terms and 
that if they are rejected the responsibility must rest 
on the Allies and that the Central Powers will pur- 
sue their irresistible course until they have driven 
their enemies into the sea. This, of course, would 
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be merely a repetition of previous German threats 
and in view of the results of the peace negotiations 
with Russia it is not likely that any terms such as 
are here suggested will be considered seriously. 
The Germans have realized that their treatment 
of Russia, says the “Times” correspondent, is an 
absolute obstacle to any Government again putting 
faith in their promises and “they may even express 
a willingness to revise the treaties of Brest-Litovsk 
and Bucharest.’”’ The German scheme is not likely 
to win many converts, especially after the practical 
repudiation of the Reichstag’s famous “no annexa- 
tion and no indemnity” resolution of last summer, 
immediately the military situation looked rather 
brighter. Austrian agents seem to be spreading 
peace propaganda in Italy, which also is believed 
to be responsible for reports that serious troubles 
have broken out in Petrograd and that a monarchical 
restoration is likely to follow in favor of the former 
Czarovitch Alexis Nicolaivitch. The ‘Petit Jour- 
nal” of Paris advises that caution should be exer- 
cised in crediting this report on the ground that it is 
to the greatest interest of the Germans that troubles 
should arise in Petrograd to justify an intervention 
for which the Germans are ready. 





The crisis between Holland and Germany appears 
to have lessened, though it is difficult to gather from 
the press accounts the real basis for the change. 
Germany still is demanding from Holland, according 
to the “‘Vossische Zeitung” of Berlin, the right to 
send war material over the Limbourg railway to 
Antwerp, the right to send foodstuffs for shipment 
from Antwerp and the renewal of treaties relating to 
the importation of sand and gravel. The newspaper 
associates these demands with the recent yielding 
of Holland to Anglo-American pressure in the case 
of the seizure of Dutch ships. A dispatch from the 
Hague to the ‘Daily Mail” of London on Monday 
reported that Holland had yielded to Germany’s 
demands, though it was understood that the amount 
of sand and gravel would be limited and would be 
for non-military purposes only. A bill has been 
introduced in the second Chamber of the Dutch 
Parliament to regulate commerce with foreign 
countries. It provides for the centralization of 
imports in order to obtain from abroad in exchange 
for home products such articles as are necessary to 
Holland. Holland also is reported to have placed 
an embargo on the exportation from the Dutch 
East Indies of tin, tin ore, cinchona bark, quinine, 
quinine salts and capoc, all of which are needed in 
large quantities by the United States for war pur- 
poses. The Netherlands Legation at Washington, 
however, explains that the situation is not quite so 
acute as the press cables have stated. Holland, the 
Legation hears, has not placed an embargo on tin 
or on the other products mentioned, but is requiring 
export licenses for certain products of the Dutch 
East Indies. The British Government has taken 
direct control of trading in tin so far as the English 
markets are concerned. 





The May Day holiday has somewhat broken the 
week on the London Stock Exchange. But general 


business has continued of such limited proportions 
for so long a period that it would be not entirely 
proper to credit any undue influence to this source in 
explaining the week’s dulness. The better accounts 
from the war front exerted a steadying influence on 
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prices, though the general list seems to be experiencing 
the same lack of response to the more assuring con- 
ditions in France and Flanders, as there was absence 
of depression during the critical days of the pre- 
ceding weeks. How really ineffective in April was 
the situation at the battle front in causing a setback 
in prices may be judged by the monthly figures of 
the ‘Bankers’ Magazine’ of London (received by 
cable), showing the aggregate values of 387 repre- 
sentative securities traded in on the London Ex- 
change. For the period between March 20 and 
April 20 the decrease in vaiue of these securities was 
£20,603 ,000, representing the unimportant decline of 
0.8%. British and India funds in the period in 
question advanced 0.8%; 31 foreign Government se- 
curities declined 0.6%; 17 American railways in the 
compilation decreased on an average 2.2%; and Brit- 
ish railways decreased 1.3%. Dutch securities late 
in the week showed a reactionary tendency from the 
weakness of the preceding week and quiet buying of 
the French Defense Loan was reported as a “lock-up 
peace investment” from the English market. Finan- 
cial London seems to have taken the new Budget 
burdens cheerfully. The tax on checks is subjected 
to some criticism on the idea that it must tend to 
expand the issue of currency notes by the Treasury 
at a time when the issue of a paper currency ought to 
be economized by the freer use of checks. The 
London correspondent of the ‘‘Evening Post’’ points 
out that the Government expenditure budgeted for 
the new fiscal year will be practically £3 ,000,000,000, 
or more than three times what it was before the war. 
If the increased revenue reaches £900,000,000, as it 
is not unlikely to do, the proportion of expenditure 
paid from taxes will be roughly 30%, as against 70% 
from loans. On the basis of the past fiscal year’s 
results direct taxation bore 714% of all the imposts; 
indirect taxation 284%. The Yokohama Specie 
Bank, Ltd., announces that £200,000 of the second 
series of Imperial Japanese 414% sterling loan bonds 
have been bought on account of the Government 
and canceled. A rumor has revived that a reorgani- 
zation of the Cunard line’s capital, designed to bring 
the capital account into closer conformity with the 
value of the assets, meaning of course the cutting of 
a melon. 





The official report of war bond sales through the 
English banks for the week ended April 27 showed a 
total of £14,307,000, which compares with £16,426,- 
000 for the week preceding, making the aggregate of 
sales £670,141,000. The Post Offices for the week 
ended April 20 reported sales of bonds £929,000, 
bringing the total up to £27,177,000. Sales of war 
certificates in the same period totaled £3,222,000, 
making the aggregate indebtedness under this head 
£186 ,365,000. It may be explained that the showing 
is a poor one, reflecting in part the hesitation of men 
liable to service under the new military Act. London 
hears that the Government is considering suggesting 
the reduction of the interest rate on bank deposits 


(except on foreign balances) in order to divert de- 
posits into war securities. 


The British Treasury statement for the week ended 
April 27 showed an increase of £1,225,000 in the 
balance on hand. Revenues for the week were 
lower, largely offset by a substantial decrease in 
expenditures. Sales of Treasury bills again dis- 
played a gratifying increase. The week’s expenses 
totaled £56,413,000 (against £67,149,000 for the 





———— le 
week ending April 20), while the total outflow, 


including repayment of Treasury bills and other 
items, equaled £147,901,000, compared with £143,- 
649,000 a week ago. Repayments of Treasury bills 
are £81,531,000, against £72,130,000 last week. 
Receipts from all sources, £149,126,000, contrast 
with £142,308,000 the previous week. Of the total, 
revenues contributed £8,999,000, against £11,350,000 
a week ago. Treasury bills sold £86,915,000, 
compares with £73,658,000 in the week preceding; 
war savings certificates were £3,200,000, against 
£3,000,000, and other debts incurred £15,648,000, 
against £24,236,000 last week. Advances totaled 
£12,000,000, as against £18,000,000 the week before. 
Treasury bills outstanding are now £953,723,000. 
A week ago the total was £948,272,000. The 
Treasury balance aggregates £17,560,000, and com- 
pares with £16,335,000 last week. 





In Paris, as in London, the financial markets have 
ruled quiet but havebeen well maintained throughout 
the week. Very little in the nature of business in- 
formation has come forward by cable. The charter 
of the Bank of France is in process of revision under 
stress of wartime finance. The new charter, ac- 
cording to LesSituation Economiqueet Financiere, has 
been opposed by resolution adopted by many cham- 
bers of commerce and similar bodies throughout the 
country, but is strongly upheld by members of the 
commission appointed to suggest revision, including 
many of the most distinguished financial authorities 
of France. There is believed to be every proba- 
bility that it will reach enactment. The revised 
form is considered more favorable than the old 
charter to the Government, both as to its share in 
the profits and the requirement for interest payment 
on Government funds and deposits. 

France has served notice on all other nations that 
one year hence all her trade relations with other 
countries will be placed on the new basis of a bar- 
gaining tariff. The Ministry voted last week to 
declare that in April 1919 all its existing (52) most- 
favored-nation trade agreements will cease. There- 
after with a clean slate France will ask every country 
of the world with which she may be at peace what 
it offers in the way of a bargaining tariff. She will 
then make new agreements in the light of her own 
industrial situation so greatly modified by the war, 
and in the light of plans and hope for future indus- 
trial development. The new decision of the Gov- 
ernment has nothing to do with the Allied Economic 
conference of 1916 which favored a trade boycott 
on Germany after the war. Under the new con- 
ditions our own country will lose nothing we now 
have, for none of the 52 agreements to be abro- 
gated next April apply to America. In 1893 Amer- 
ica made a special agreement with France for trade 
in fruits, wood, canned meats, sugar and hides. 
In 1896 this was amplified to include American 
lard and sausage. In 1902 the list was further ex- 
tended but all these special trade relations were 
later swept aside by our Payne-Aldrich Tariff law. 
France will now resume the agreements if America 
offers satisfactory terms. 





Germany, like the Allied countries, is endeavoring 
to work out a scheme for exclusive privileges in 
foreign trade after the war. Advices cabled by way 
of Christiania report that a number of great German 
and Austro-Hungarian concerns, including the Ger- 
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man Oriental Co., the North German Lloyd Co. and 
the Lohmans, have formed at Bremen a combina- 
tion to be known as the “‘Europaesche Handelsgesell- 
schaft,’”’ for the purpose of controlling and centraliz- 
ing the import trade in war products of all kinds and 
in raw materials from Russia, Persia, Manchuria, 
China, Turkestan, Rumania and Finland. It is 
intended to organize a union of all exporters in these 
countries who had pre-war business relations with 
Germany and to exclude neutrals who deal with 
Entente countries from all products handled and 
from all commerce with the Central Powers. Ad- 
vices received by our Department of Commerce in 
Washington announce that various municipal bonds of 
German cities are being financed in neutral countries. 
Asyndicate consisting of the firms of Mendelssohn & 
Co., the Berliner Handelsgesellschaft, Speyer-Elissen 
an J. 8. H. Stern has agreed to negotiate the 5% 
loan of the City of Frankfort, amounting to 20,000,- 
000 marks, and payable in ten years. Hamburg 
has voted to issue bonds to the same amount, in 
neutral countries. 

Indirect advices from Berlin quote Dr. Rudolph 
Pavenstein, President of the Imperial Bank of 
Germany, as stating at a meeting of the bank 
directors last Monday that the subscriptions to 
the eighth German war loan on that date amounted 
to 14,776,000,000 marks. Headded that thesubscrip- 
tions from the soldiers in the field still were out- 
standing. Dr. Pavenstein added further that of 
the war credits amounting to 124,000,000,000 
marks which had been voted up to the present, on 
less than 87,730,000,000 marks had been consoli- 
dated into long term loans. The subscriptions to the 
seventh loan were 12,430,000,000 marks, to the sixth 
13,120,000,000 marks and to the fifth loan 10,698,- 
000,000 marks. As in previous loans the eighth 
includes two kinds of securities, namely 5% in 
stock and 444% in Treasury annuities. In reality 
these Treasury annuities constitute a short term 
loan for the date of the payment of the first 10% 
instalment is fixed for Jan. 21919. The repayment 
of these annuities will be made at 110 which repre- 
sents an average rate of interest of more than 544%. 
The loan was issued at 98. One agency responsible 
for its success was facilities furnished through the 
Reichsbank which, since Dec. 15 1917, has been 
issuing Treasury bills at preferred interest rates to 
buyers who pledged the use of the sums due on them 
for war loan subscriptions. In the month of De- 
cember nearly a thousand million marks of these 
Treasury bills with such obligations of subscriptions 
to the war loan were sold; in January more than three 
thousand million and in February one thousand 
million marks. In this way, quoting a dispatch 
from Zurich, the Government cleverly exploited the 
peace illusions in December and January. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway; 64%% in Sweden, and 444% in 
Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 3144% 
for sixty days and 3 9-16% for ninety days. Call 
money in London remains as heretofore at 234%. 
No reports have been received by cable of open mar- 
ket rates at other European centres, as far as we have 
been able to ascertain. 








The Bank of England announces a further and 
more substantial increase in its gold item for the week, 
namely £354,748. Note circulation was increased 
£1,030,000; hence a reduction in total reserves of 
£675,000. The proportion of reserve to liabilities 
declined to 17.65%, against 17.74% last week and 
19.69% a year ago. The decrease in public deposits 
totaled £458,000, and in other deposits £2,502,000. 
Government securities declined £264,000. Loans 
(other securities) showed a contraction of £1,980,000. 
The Bank’s gold holdings now stand at £61,360,987, 
as against £55,075,233 last year and £57,468,948 
in 1916. Reserves aggregate £30,471,000, which 
compares with £34,675,613 in 1917 and £41,586,203 
the year before. Loans amount to £102,862,000. 
Last year the total was £114,093,180 and in 1916 
£77 ,376,646. Clearings through the London banks 
for the week were £378,740,000 as compared with 
£362,260,000 the week preceding. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 


statement of comparisons: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


May 1. May 2. May 3. May 5. May 6. 
£ £ £ £ £ 

Circulation.__..... 49,439,000 38,849,620 34,332,745 34,944,955 28,808,385 
Public deposits.... 34,372,000 47,226,402 48,444,236 134,165,149 18,386,960 
Other deposits. -- - - 137,652,000 128,858,993 86,023,575 85,128,999 39,402,352 
Governm’t securities 56,459,000 45,026,328 33,187,796 51,043,491 11,046,570 
Other securities____ 102,862,000 114,093,180 77,376,643 146,152,679 38,835,308 
Reserve notes & coin 30,371,000 34,675,613 41,586,203 39,808,872 25,583,214 
Coin and bullion... 61,360,987 55,075,233 57,468,948 56,303,927 35,941,599 
Proportion of reserve 

to liabilities_---_- 17.65% 19.69% 30.92% 18.15% 44.26% 


Td | eee ed 5% 5% 5% 5% 


3% 





The Bank of France in its weekly statement an- 
nounces a further gain in its gold item this week of 
794,025 francs. The gold holdings (of which 
2,037 ,108,484 francs are held abroad) now aggre- 
gate 5,379,657,275 franes. This compares with 
5,251,442,641 frances last year (including 1,948,- 
706,126 frances held abroad) and with 4,811,032,006 
francs (all in vault) the year previous. A gain in 
the silver item of 46,000 francs is also reported. 
Declines in the other items were quite general, bills 
discounted recording a decrease of 177,890,000 
francs, general deposits of 81,247,000 francs, Treas- 
ury deposits of 15,599,000 francs and advances 
39,749,000 francs. Note circulation, however, has 
expanded 337,875,000 francs, the total now out- 
standing being 26,405,166,000 francs, against 19,- 
183,388,265 frances in 1917 and 15,423,122,275 
francs in 1916. On July 30 1914, the period just 
preceding the outbreak of the war, the amount was 
6,683,184,785 francs. Comparisons of the various 
items with the statement of last week and corre- 
sponding dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 











Sor Week May21918. May3 1917. May 4 1916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc 794,025 3,342,548,791 3,302,736,514 4,811,032,006 
BEE aaucusede No change 2,037,108,484 1,948,706,126 -..------- 

SREP ae Inc 794,025 5,379,657,275 5,251,442,641 4,811,032,006 
NT ee da en Inc 46,000 256,115,000 256,734,164 356,190,565 
Bills discounted_.Dec. 177,890,000 2,333,570,000 644,637,733 445,677,773 
Advances.-....... Dec. 39,749,000 1,016,906,615 1,143,356,835 1,219,123,551 


Note circulation__Inc. 337,875,000 26,405,166,000 19,183,388,265 15,423,122,275 
Treasury deposits.Dec. 15,599,000 40,165,000 70,654,822 32,622,921 
General deposits..Dec. 81,247,000 3,233,006,000 2,455,479,182 2,040,139,478 





The Imperial Bank of Germany in its statement 
for the week, of April 23, shows the following 
changes: Total coin and bullion decreased 63,- 


463,000 marks, gold was reduced 63,971,000 marks, 
bills discounted registered the large reduction of 











May 4 1918.] 


THE CHRONICLE 


1829 








1,266,115,000 marks. Deposits*also’showed a heavy 
decline, namely, 1,076,535,000 marks. Other se- 
curities were reduced 20,149,000 marks; note cir- 
culation decreased 136,167,000 marks, and other 
liabilities 99,903,000 marks. There were increases 
of 4,237,000 marks in Treasury notes, 3,564,000 
marks in notes of other banks, 883,000 marks in 
advances, and 1,438,000 marks in investments. 
The German Bank’s stock of gold on hand is given 
as 2,343,800,000 marks. This compares with 2,- 


532,308,000 marks last year and 2,461,400,000 
marks in 1916. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
registered a substantial increase in both aggregate 
and surplus reserves, the result of the return of 
funds to the banks. Loans were expanded $28,927,- 
000. Net demand deposits decreased $20,764,000, 
to $3,732,739,000 (Government deposits of $358,- 
469,000 deducted) although net time deposits 
expanded $3,035,000. Cash in own vaults (members 
of the Federal Reserve bank) increased $1,511,000, 
to $106,252,000 (not counted as reserve). The 
reserves in the Federal Reserve bank of member 
banks registered a gain of $26,539,000, to $541,926,- 
000. Reserves in own vaults (State banks and trust 
companies) increased $522,000, to $17,818,000, while 
the reserves in other depositories (State banks and 
trust companies) gained $380,000, to $8,597,000. 
Aggregate reserves recorded a gain of $27,441,000, 
to $568 341,000, which compares with $745,609 ,000 
held at the corresponding period in 1917. There was 
an increase of no less than $30,033,370 in surplus, 
the additional amount being due to a reduction in the 
reserve requirements of $2,592,370. This brought 
up the total of excess reserves to $71,705,990, on 
the basis of only 13% reserves for member banks of 
the Federal Reserve system (but not counting 
$106 ,252,000 cash in vaults held by these banks). 
A year ago surplus on hand amounted to $111,642,- 
220, on the basis then ruling of 18% reserves, includ- 
ing cash in vault. The bank statement is given in 
greater detail in a subsequent section of the 
“Chronicle.” 





There is little new to report in the local money 
situation. Demand loans remain in sufficient sup- 
ply to keep the rate below 6%, but very little ac- 
commodation is available for fixed maturities either 
long or short. The Treasury at Washington an- 
nounces that the $500,000,000 block of certificates 
of indebtedness, dated April 22, was oversubscribed 
by $17,826,500. J. P. Morgan & Co. again this 
week placed the usual amount of British Treasury 
bills on a 6% discount basis. These bills mature 
July 29. It hardly seems probable that there will 
be any relaxation in money rates during the month 
of May. It now is evident that the Third Liberty 
Loan has been oversubscribed. But figuring only 
on a $3,000,000,000 minimum subscription the 
initial payments of 5% during the campaign have 
necessarily brought about a transfer of $150,000,000. 
Meanwhile the next payment, namely 20% on May 
28, will call for $600,000,000. An offset of course 
will be the maturing of Treasury Certificates of 
indebtedness issued in anticipation of the new loan. 
In addition there must be accumulated the very 
considerable sum representing the preparation for 
paying in full on the date of the first installment. 





isis 
Experience in the two Liberty Loans preceding the 
present offering has demonstrated that a large part 
of the subscriptions will be paid in full on the first 
installment date. The payments by the Railroad 
Administration to the railroads to enable the latter 
to meet maturing obligations should in some measure 
afford relief in the money position. Thus far no 
less than $90,614,000 have been distributed to the 
railroads. These advances were in the shape of 
loans, except $13,000,000 advanced on account of 
rentals for the first quarter of the current calendar 
year to the New York Central Lines and $1,300,000 
similarly advanced to the Wabash. Of the pay- 
ments $77,514,000 was advanced from the Treasury 
through the revolving fund provided for in the Rail- 
road Act, and $13,100,000 was derived from funds 
turned over to the Railroad Administration from 
their surplus funds by certain railroad corporations 
now under Government control. 

Dealing with specific rates for money, call loans 
this week ranged between 3144 and 6%, against 
2144@6% last week. Monday and Tuesday 4% 
was the maximum figure and also the basis for re- 
newals, with 344% low. On Wednesday the high 
was advanced to 6%, although renewals were still 
at 4% and the low 34%. Thursday’s range was 
3144@4% and 4% the ruling rate. On Friday 4% 
was again the highest, with 334% the minimum and 
4% the renewal basis. For time money the tone 
was firm and the volume of business as light as ever. 
For time loans 6% is still the bid rate for all periods 
from sixty days to six months, with a few trades 
for small amounts put through for thirty and sixty- 
day maturities at 6%. It is generally expected 
that rates will continue upon a firm basis until all 
arrangements for the placing of the Third Liberty 
Loan have been completed. At the corresponding 
date in 1917 sixty-day money was quoted at 334@ 
444%, ninety days at 4@4'%% and four, five and 
six months at 444@44%%. 

Commercial paper rates were not changed from 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice char- 
acter, with names less well known at 6@64%. 
Trading was quiet and featureless. Offerings con- 
tinue more or less restricted. 

Banks’ and bankers’ acceptances were fairly active 
and a moderate amount of business was transacted. 
Quotations remained at the levels previously cur- 








rent. Detailed rates were as follows: 
Spot Delivery Delivery 
Ninety Sixty Thirty within 
Days. Days. Days. 20 Days. 
Eligible bills of member banks__..4%,@4% 4 e@4%e 4% @4 4% bid 
Eligible bills of non-member bks_.44,@4% 44%.@4% 4%@4% 4% bid 
Suaiatly WHE. oo uendecsonscas 5%4@4% 54G@4% 54 @4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
OF 
DISCOUNTS AND LOANS 


Boston. 

New York. 
Philadelphia. 
Cleveland. 
Richmond. 
Atlanta. 

—————E 
Kansas City. 





: 


Discounts— 

Within 15 days, incl. member) 
banks’ collateral notes ---| 4 
16 to 60 days’ maturity -- -| 4% 
61 to 90 days’ maturity ---| 4% 

Agricultural and _live-stock, 
paper over 90 days------ |5 

Secured by U. 8S. certificates) 

of indebtedness or Lib-| 
erty Loan bonds— } 
Within 15 days, including} 
member banks’ collat-| : 


4 4 
44 4% 4% 4% 
Trade Acceptances— 
1 to 60 days" maturity - - - -- | 4%) 4%) 4%) 4%) 4% %l4% 
61 to 90 days’ maturity - - - -- 44144! 44) 4%14% 4'4u414% 


* Rate of 3 to 4%% for l-day discounts in connection with the loan operation 
of the Government. 


4%\4 |4 (4 | 
434| 4%) 4%| 4% 
4%|4%)5 | 4 


5 |5 


4% 
4% 
4% 


5 |5% 


ao fhe 
es 
ee 


— 


eral notes. ...--.---<<«-- 4 4 


| 4 
16 to 90 days’ maturity - - "| 434 





4% 
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Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates‘ or commodity paper have been merged with those for commercial 
paper of corres; onding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange remains without new feature. 
Rates have not varied and the volume of business 
passing from day to day is negligible. Demand 
sterling in Paris also remains virtually pegged; 
hence there is nothing of a speculative nature 
occurring in the arbitrage dealings between London, 
Paris and New York. 

Referring to quotations in greater detail, sterling 
exchange on Saturday, in comparison with Friday 
of last week, was a shade easier with demand quoted 
at 4 7545@4 75 7-16; cable transfers and sixty days 
were not changed from 4 76 7-16 and 4 7254@A 72%, 
respectively. On Monday the tone was firm, and 
rates again ruled at 4 7545@4 75 7-16, for demand, 
4767-16 for cable transfers, and 4 7254@4 727% 
for sixty days; trading was quiet and featureless. 
Total transactions were small in volume on Tuesday; 
no changes were recorded—the day’s range having 
remained at the levels of the day preceding. Wed- 
nesday’s market was dull and uninteresting; quota- 
tions continued unaltered. So little business was 
recorded on Thursday in sterling exchange as to 
render rates practically nominal at the previous days’ 
figures. On Friday the market ruled steady and as 
dull as ever, with rates hardly changed. Closing 
quotations were 4 7254@4 72% for sixty days, 
4 7545@4 75% for demand and 4767-16 for 
cable transfers. Commercial sight bills finished at 
4 7544@4 754, sixty days at 4 7154@4 71%, ninety 
days at 4 70@4 70%, documents for payment (sixty 
days) at 4714%@471%, and seven-day grain 
bills at 4 74144@4 743%. Cotton and grain for 
payment closed at 4 754%@4 754%. 





In the Continental exchanges the most interesting 
development of a dull week has been the further 
collapse in Italian exchange. The quotation for lire 
opened lower, and continued to decline until the 
lowest point ever recorded was reached, namely 
9 03 for sight bills. The explanation most generally 
accepted for this renewal of weakness is that it is a 
more or less natural rcaction from the unsuccessful 
attempts on the part of the Foreign Exchange Insti- 
tute at Rome to stabilize Italian exchange. When 
the Italian Government took over control the lire 
worked up very rapidly to 795. A number of 
bankers, it is understood, bought heavily and were 
left with an oversupply of this exchange for the very 
limited demand. No specific activity has been re- 
corded this week, and fluctuations here are largely 
a reflection of operations in the European markets. 
It is reported that Washington, in conjunction with 
Great Britain, is shortly to place in operation a plan 
designed to bring about a more stable state of af- 
fairs. This report appeared responsible for the 
recovery in lire later in the week. Otherwise, the 
undertone in the Continental exchange has ruled 
firm, with only slight variations in rates. Opera- 
tors continue to adhere to their policy of conser- 
vatism pending the outcome of the great struggle 
now going on in the West. Francs were well 
maintained and ruled at about recent levels. Rubles 
remain on an entirely nominal basis, without quot- 
able change. The unofficial check rate on Paris 





finished at 27.16, as compared with 27.18 last 
week. In New York sight bills on the French 
centre closed at 57154, against 572; cables at 
5 697%, against 570; commercial sight at 5 72%%, 
against 5 7234, and commercial sixty days at 5 78%, 
against 5 7814 a week ago. Lire rallied somewhat 
from the extreme low point of the week and finished 
at 8 96 for bankers’ sight bills and 8 94 for cables. 
This compares with 8 9614 and 895 in the week 
preceding. Rubles have not been changed from 
14 for checks and 15 for cables, nominally. Greek 


exchange continues to be quoted at 5 1334 for checks 
and 5 12% for cables. 


Operations in the neutral exchanges have been fea- 
tured by the strength in Swiss francs, which touched 
41914 for cables, the highest point since 1914, 
mainly, however, as a result of a pronounced scarcity 
of offerings. The same is true of guilders, which 
were again marked up to a new hgih level for the 
current upward movement. Reports of a hitch in 
the negotiations between the United States and 
Holland for the dispatch of grain ships to that 
centre and the fear of possible complications were 
a factor in the stiffening of guilder exchange. 
Pesetas ruled strong and fractionally higher. The 
Scandinavian exchanges were steady. Bankers’ sight 
on Amsterdam closed at 48, against 4714; cables 
at 4814, against 48; commercial sight at 47 15-16, 
against 47 7-16, and commercial sixty days at 48 1-16, 
against 47 5-16 last week. Swiss exchange finished 
at 4 26 for bankers’ sight bills and 4 21 for cables, 
in contrast with 4 27 and 4 22 the week previous. 
Copenhagen checks closed at 30% and cables at 
3134, against 3034 and 3114. Checks on Sweden 
finished at 331% and 34, against 3354 and 33%, and 
checks on Norway closed at 3114 and 31%% for cables, 
against 3114 and 3134 last week. Spanish pesetas 
finished at 27.60 for checks and 27.80 for cables. A 
week ago the final quotation was 2714 and 27%. 

As regards South American quotations, the check 
rate on Argentina is 45.31, against 44.31, and cables 
45.41, against 44.41. For Brazil the rate for chesks 
is 25.12, and cables 25.22, against 25.48 and 25.58 a 
week ago. The Chilean rate has not been changed 
from 157%, and Peru from 551%. Far Eastern rates 
are as follows: Hong Kong, 7614, against 76@76.10; 
Shanghai, 107%, against 107144@108; Yokohama, 
52, against 51.90@52; Manila, 4974@50 (unchanged) 
Singapore, 5614@56)4 (unchanged), and Bombay, 
3634 @37 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,189,000 net in cash as a result of the cur- 
rency movements for the week ending May 3. Their 
receipts from the interior have aggregated $8,497,- 
000, while the shipments have reached $5,308,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $99,006,000, the combined result of the flow 
of money into and out of the New York banks for 


the week appears to have been a loss of $95,817,000, 
as follows: 





Week ending May 3. | Net Change tn 


| Bank Holdings. 


Inio 
Banks. 


Out of 
Banks. 


$8,497,000 $5,308,000,Gain $3,189,000 
| / 
76,203,000 175,209,000'Loss 99,006,000 


h ndktieoeckpeddiew seu $84,700,000 $180,517,000! Loss $95,817,000 


Banks’ interior movement__-_-_-_____ 
Sub-Treasury and Federal Reserve 
operations and gold exports 














The following table indicates the amount of bullion 
in the principal European banks: 
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May 2 1918. 
Silver. 


May 3 1917. 
Banks of 





Gold. Total. Gold. Total. 





£ 
England__| 61,360,987 
Francea __|133,701,951 
Germany _|117,190,600) 
Russia *__|129,650,000 


£ 
55,075,233 
10,280 ,000/142 389,421 
833 ,550/127,461,150 


£ £ 
61,360,987) 55,075,233 
10,240,000)143 ,941 ,951/132,109,421 
6,046 250/123 ,236,250)126,627,600 
12,375,000|142,025,000147,954,000 


Aus Hunc} 11,008,000; 2,289,000) 13,297,000) 18,000,000) 4,400, 22,400,000 
Spain ____| 80,880,000) 28,171,000)109,051,000| 54,996,000) 30,087,000) 85,083,000 
Italy ..-_- 33,455,000} 3,195,000) 36,650,000) 34,210,000} 2,737,000) 36,947,000 
Netherl’ds| 60,787,000 596,400) 61,383,400) 49,213,000 571,300} 49,784,300 
Nat.Bel.h} 15,380,000 600,000; 15,980,000) 15,380,000 600,000} 15,980,000 
Switz’land; 15,014,000) -..____- 15,014,000) 13,670,000) -._____- 13,670,000 
Sweden -_| 14,331,000) -..._--- 14,331,000) 10,727,000) -._____- 10,727,000 
Denmark _| 10,269,000! 136,000) 10,405,000) 9,121,000 132,000} 9,253,000 
Norway.-| 6,737,000; -.....-- 6,737,000; 7,227,000) -----.-- 7,227,000 























Tot.week _/689,763,938 


63 ,648 ,650)753 ,412,588/674,310,254 
Prev. weeki691 ,563 ,979) 


61,805,850/736,116,104 
63,688 ,850/755 ,252 ,829/674,634,986 


61,719,300'736,354,286 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


h August 6 1914 in both years. 








THE REPULSE OF THE GERMANS. 


The turn in the fortunes of battle which occurred 
on the Ypres and Amiens front last Monday, was 
one of those events which illustrate the peculiar 
uncertainties of present-day warfare, and the peculiar 
difficulty in the way of outsiders’ passing judgment 
on a military situation. The repulse of the Germans 
all along the line in the heaviest assault they have 
delivered since the initial attack of this campaign, 
the recovering of lost positions by the French, and 
the reducing of the enemy, after sanguinary losses, 
to virtual suspension of activities—these are de- 
scribed in all the dispatches and by all the military 
critics as a severe defeat of the German army. 

That the ordinary outside observer should in- 
stinctively regard the episode as a check rather than 
a defeat is natural, because all our reading of past 
military history has taught us to describe as defeat 
only an action in which the army which has lost the 
day abandons his whole initiative and withdraws 
from the field in a more or less spectacular way. 

We have been accustomed to think of Burnside 
after Fredericksburg, Lee after Gettysburg, Napoleon 
after Waterloo, as embodying the actualities of mili- 
tary defeat. There have been such spectacular re- 
verses in this war, but they have been relatively few. 
The hurried German retreat for fifty miles after the 
Battle of the Marne, the throwing back of the 
Russians hundreds of miles from the Carpathians, 
the rout of the Rumanians, the debacle of the Italians 
on the Austrian front last year, realized the familiar 
picture. In these events of the present war, how- 
ever, there were usually influences at work which 
made them distinctly non-typical of the new kind of 
battle which has distinguished this war. 

The actual reason for the German army’s crushing 
defeat at the Marne when it was in the full tide of 
victory and outnumbered its antagonists by 30 to 
40%, is not even yet clearly understood by the world 
at large. Probably, however—aside from the error 
of generalship, in leaving a weak point in the line 
which the genius of Foch instantly perceived and 
successfully attacked—the completeness of the Marne 
defeat had psychological as well as military causes. 
The German commanders, sure of quick success 
and confident that they knew exactly the disposition 
of the French forces, suddenly found themselves 
mistaken on both points; and, having discovered 
that, probably drew the panicky inference that they 
had got their armies into a trap. No such condition 
could very well arise on the Western front to-day. 

As for the other incidents of spectacular defeat, it 
is now well known that the Russians were overthrown 
in the Carpathians because their War Department 





had failed to send them ammunition; that the 
Rumanians were exposed to complete reverse be- 
cause the Russian reinforcements which had been 
promised were withheld, and that the Italian army 
went to pieces because of treachery in its ranks. 
No doubt, skillful generalship on the successful side 
contributed to the result, and no doubt many of the 
famous victories of Frederick and Napoleon, when 
carefully studied, will be found to have been largely 
determined by very similar influences. But, except 
for the Battle of the Marne, no such influences 
and no such results have been witnessed in the series 
of campaigns on the Western front; and it is there, 
after all, that this war is being fought out. 

What has become entirely characteristic of this 
war is, first, the very great length of the opposing 
line of each antagonist, and second, the enormous 
amount of artillery employed. From these two facts 
it has resulted, on this front, that the enemy’s line 
may under particular circumstances be bent back, 
but that it will not break. This was true in the 
Allied offensive in the Champagne section during 
1915, in the German attack at Verdun in 1916, and in 
General Haig’s concerted attack along the Somme last 
year. 

Each was a case where the enemy, so to speak, 
was pushed back, not driven back. In each case, 
also, the eventual result was that when the army 
against which the assault was directed had received 
reinforcements and rearranged its positions, it was 
able to check the enemy’s offensive and bring the 
campaign to a close. In every one of these three 
campaigns, moreover, it is now well known that the 
immensely heavy casualties of the attacking forces 
compelled first, the slackening of the offensive, then 
its abandonment. 

This is a war in which prediction has proved itself 
to be the most hazardous of ventures. Yet it begins 
to look as if the story of the present campaign is 
destined to repeat the story of the three preceding 
years on the Somme, at Verdun and at Champagne. 
The Germans have struck on a wider front than in 
any campaign since the first invasion of France in 
1914. They have delivered alternating blows at 
widely separated points, and have thus been enabled 
to compel a constant shifting of the Allies’ reserves, 
and therefore a constant relative weakening of one 
point or another in the Allied line, at which point, 
again, the Germans were able to concentrate in force. 
But the very scope and violence of these assaults led 
inevitably to vastly greater losses of life in the 
aggregate on the side of the assailant. To this there 
must be some end. At the moment it would appear 
that the German army as a whole is less able to deal 
the finishing stroke, and the Allied army better able 
to parry whatever stroke is dealt, than at any time 
since this six weeks’ battle began on March 21. 

But even so, what is to be the end of it? What sit- 
uation will exist if the campaign ends like that of 
Verdun in 1916, with the German armies simply 
left where they were before, or with an unimportant 
gain of territory? Most people have undoubtedly 
entertained the hope of some such sudden spectac- 
ular counter-stroke as that at the Marne in Septem- 
ber, 1914, which will be crushing in its complete- 
ness. Such a result is possible, but close watchers 
of the battle are ceasing to talk of it as probable. 
The psychological element—the factor of surprise, 
of bewilderment, of wholly disconcerted calculations 
—cannot exist as it did in 1914. 
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There would remain, then, in the absence of a de- 
cisive German victory or a decisive Allied counter- 
blow, very much the same outcome as was witnessed 
after Marlborough’s campaigns in Flanders—battles 
fought with such fairly matched strategic skill on 
each side, and with such huge loss of life to both an- 
tagonists, that mutual exhaustion was the sequel, 
with no gains of consequence for either army and with 
the general claiming the victory as little able to show 
any tangible results for it as the general who acknowl- 
edged defeat. In this regard, the fighting of this 
year and the two preceding years on the western 
front may easily find a better parallel in the battles of 
Ramillies, Oudenarde and Malplaquet at the open- 
ing of the Eighteenth Century, than they will find 
in any battles of the intervening period. 

If the present campaign ends in this way, we shall 
almost certainly hear again of roundabout overtures 
for peace from Germany and Austria; all the more 
probable because of the certainty of large American 
reinforcements for the next campaign. It is not 
without significance that rumors of such ‘‘peace 
overtures” are already heard, in cables from neutral 
Europe. What effect they would have on the con- 
duct of the war itself might in some degree depend 
on the nature of the German offers. Unfortunately 
for Germany, however, her perfidy and gross breach 
of treaty engagements, in her very recent dealing 
with unhappy Russia, have now created a situation 
where she cannot have even her stand of 1916 
before other nations. That is but one of the melan- 
choly consequences of the surrender of the German 
civil government to the military cabal, and it may not 
be the last or the worst of such consequences. 








JAPANESE PERPLEXITIES IN DEALING WITH 
SIBERIA. 


The obvious hesitation of the Japanese Govern- 
ment about occupying Vladivostok and the eastern 
portion of the Siberian Railway in force, or even 
appearing to mobilize with a view to such action in 
the near future, is attributed in this country almost 
exclusively to the following two reasons: There is, 
in the first place, the difference of opinion as to the 
expediency of any such measure, at least for the pres- 
ent, on the part of the different Entente Powers. 
France is understood to be actively in favor, Great 
Britain only somewhat less so; but the United States, 
either passively indisposed or positively opposed, 
though as represented in the person of its adminis- 
tration chief rather shy about declaring what its 
position actually is. The second reason is a differ- 
ence of opinion on the home ground. For Prime 
Minister Terauchi is not sure, even in case he thought 
the time for more drastic action to anticipate 
the plans of Germany had fully come—and he has 
promised that when he is sure, he will employ all 
the resources of the country in support of such a 
measure—that he can count on having all of the Diet 
or of the voting constituency ready to support him. 

The reasons for this internal division of senti- 
ment are nor particularly subtle and hard to under- 
stand, or far to seek. In favor of interference, be- 
sides a rather negligible amount of jingoism and de- 
sire to take an active part in any chance for a “scrap,” 
there is a very genuine fear of having Germany come 
again into any close proximity to China and the 
Far East; and in the very best circles, both civil and 
military, the feeling that Japan, while profiting very 
largely in financial ways from the great war, has not 
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yet done its full duty in bearing the heavy burdens 
of every sort that have fallen upon its allies. Op- 
posed to interference in Siberia there is the unwil- 
lingness to do anything which might embarrass the 
growth of friendly feeling between the two countries, 
Japan and the United States, or revive and strengthen 
the unjust impression, still somewhat prevalent in 
this country, that Japan’s foreign policy is always 
selfish and sinister. But, more powerful still, is 
the unwillingness to incur the enormous cost which 
would undoubtedly have to be incurred if the coun- 
try entered upon such a part in the war of the world 
with the Central Empires, and, having once begun, 
should be compelled in interest and in honor to carry 
it through to a successful ending. 

These two reasons for hesitation are, however, not 
the only ones; they are not even the main ones. We 
are only stating the truth when we quote from a 
recent issue of one of Japan’s most influential and 
intelligent and well-informed dailies: ‘‘Whatever in- 
terest the prospective turn of events in Siberia is 
exciting abroad, to Japan the question of more di- 
rect and immediate importance is, it hardly needs 
saying, that of her co-operation with a ‘united China,’ 
in real earnest, in the cause of the war.’’ The dis- 
tressing weakness and uncertainty of the Govern- 
ment of China; the prevalence and threatening of dis- 
orders, and, indeed, of the fear that the so-called 
‘‘Republic of China” will go utterly to pieces, and, 
perhaps, the former Empire split into two or more 
parts—this is what is chiefly giving the Japanese 
Government deep concern, and making it extremely 
difficult, if not impossible, to perfect plans for se- 
curing at the end of the present war, even if it goes 
most favorably for the Entente Powers, of the Far 
East against the future encroachments of a “west- 
ernly”’ defeated Germany. Instead of trying to put 
a stop to the internal dissensions that are endanger- 
ing the peace of the Far East, the present Government 
of Japan is accused by its political opponents of 
taking sides and stirring up internal strife in China. 
There is then little or no security that the northwest- 
ern provinces of China and outer Mongolia will not 
be left utterly without defense against the Germans. 
And should this happen, history might repeat itself; 
the party then coming into power might sell out to 
Germany, as the “‘Old Buddha” and Li Hung Chang 
sold out to Russia. How, then, can China be per- 
suaded to make an end of her internal disorders and 
unite with Japan in opposing Germany’s plan to get 
back into the Far East through its control, by that 
mixture of force and intrigue which it knows how to 
employ so effectively over unhappy Russia. Such 
is the problem of supreme importance in the eyes of 
those who feel concern for the situation in the Far 
Fast. 

And, indeed, the hearty and active co-operation of 
China assumes extreme importance, if Japan is to 
be at any time engaged in a military campaign of 
any considerable extent in Siberia. For if her army 
in large force is to take active steps against Germany 
in this quarter, she must depend very largely on 
China for an adequate supply of war material. Her 
iron, wool, cotton, and foodstuffs, and not a few other 
things, must come largely from China. The de- 


fense of her flank, if she moves far along the course 
of the Siberian Railway, might become more or less 
dependent on China, to secure it against Chinese and 
Mongolian bandits, if not against the Germans them- 
selves. The recent action of the Mukden General, 
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Tuchun Chang, is of significance at this juncture. 
This rebel has recently seized arms imported from 
Japan enough to arm two divisions of troops, in- 
tending to emply them against the Pekin Govern- 
ment. He is sending his troops to within twenty 
Chinese miles of Tientsin on the Peking-Mukden 
Railway, in contravention of the Boxer protocol. 

In view of this situation, and in practical refuta- 
tion of the charge made against it, it is reported that 
Baron Hayashi is being sent by the Japanese Gov- 
ernment to Peking instructed with a plan to secure 
better understanding and co-operation between the 
two nations, Japan and China, for purposes both of 
war and peace. In order to give any such plans a 
good measure of strength for the present, and secur- 
ity for the future, it is necessary that China itself, 
north and south, should cease to regard each other 
with jealousy and suspicion, and should become 
united as one well-governed nation. But this is go- 
ing to be a hard thing to accomplish, so divergent 
are the ideas and interests and habits of the races 
inhabiting and controlling these two parts of China. 

One of the most influential of the Japanese papers, 
the “‘Jiji,”’ while approving heartily of the plan that 
in the future Japan shall disinterestedly help China 
to restore order and harmony in her domestic af- 
fairs, utters the caution that Japan must first of all 
have her own position clearly defined. If mobiliza- 
tion should become necessary, the interference in the 
internal affairs of another country might be perfectly 
justifiable as an extraordinary measure at an ex- 
traordinary time; but unless Japan knows exactly 
what she is going to do in the matter of mobilization, 
there is some danger of a diplomatic failure. 

On the whole, it cannot be said that our attitude 
toward the part of Japan in the Siberian problem, as 
assumed by our Government, has tended to increase 
the friendly feeling between these two members of 
the Alliance against Germany. Very naturally, the 
Japanese resent any suggestion that we have reason 
to suspect the sincerity and good faith of their mo- 
fives, whatever action in this matter it may seem wise 
tor them at any time to undertake. They are grati- 
fied by the trust reposed in them by Great Britain, 
France and Italy, and find in the confidence and ad- 
vice of these nations a strong reason for immediate 
and vigorous action. But much of the press is re- 
iterating anew the charge, which they would gladly 
drop, that America does not understand Japan at all; 
and that, in spite of the cordial agreement recently 
concluded between the two nations, America is still 
hesitating to trust Japan, and seems to be “‘mumbling 
something indistinctly, as if she were holding some- 
thing in her back teeth.” But in reality, the hesi- 
tation of Japan is due to her uncertainty whether 
mobilization is really for the good of the Entente 
Powers or not. To say that Japan has territorial 
ambitions is to put a slur upon her honor. 

Meanwhile, the weight of solid opinion in business, 
diplomatic, and political centres seems to be forming 
in favor of intervention before it is too late to make 
intervention most easily and triumphantly effective. 
But if it is in any way possible, this should be with 
the full force, if co-operation can be secured, of the 
two nations who are infinitely more interested than 
any, or all, of the other nations of the world can pos- 
sibly be in securing the peace of the Far East. That 


there is no Government in Russia and noimmediate, 
not to say tolerably far distant, prospect of any 
Government extending over all Russia, andjthat the 
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Germans will, if not prevented by outside forces, 
extend their military and economic subjection as far 
into and over Siberia as they possibly can, scarcely 
needs an extended argument to prove. It is not 
then in the least extraordinary that in Japan all 
well-informed .circles await with breathless interest 
“‘a, possible new development consequent to fresh 
instructions given to Minister Hayashi, who recently 
returned to Peking.” The most creditable and in- 
deed hopeful attitude toward this complicated prob- 
lem, as at present involved in numerous difficulties, 
may be best expressed by quoting the following three 
paragraphs from the ‘Japanese Times,’ weekly 
edition, date of March 23: 


“Japan’s hour is striking—slowly—very slowly. 
The vibration from each stroke fills the whole world 
as it were and goes out beyond—into the great be- 
yond—but never ceasing to carry back the sound 
of the receding waves. It is an awful minute of 
tension in the day of this nation’s history. For 
when the great iron arm of destiny has fallen for the 
last warning of the passing opportunity, the day will 
be over and it will be too late. Once the hour that 
now is striking shall have been struck, Japan can 
never recover and call the opportunity back again. 
Into Siberia Japan must go. Sooner or later, go 
she must. If she goes now, it will neither be too 
soon or too late. But the hour is striking. The 
time to be too soon has passed; the time to be too 
late is at hand. 

“President Wilson has not advised, and will not 
advise, Japan against intervention in Siberia or in 
Russia, with the loyal Russians against the Germans, - 
and the Lenines and Trotskys of Russia against the 
German. He has not urged, nor will he urge; but 
if Japan acts, and when she acts, even though she 
acts too late, the American Government and the 
American people will stand by as good and loyal 
allies. 

“The fatal thing for Japan to do in this hour, 
however, is to listen to the German agents; the yel- 
low mongrels of all breeds. Is she going to hold her 
hand until Germany has organized forces and built 
entrenchments? Japan must go into Siberia. Is 
Japan going into Siberia to help the Allies or to save 
her own skin?” 


The fact, just announced, that Viscount Motono 
has just resigned as the Minister of Foreign Affairs, 
apparently under criticism for a premature public 
favoring of intervention in Siberia, and that Baron 
Goto, who has been understood to oppose inter- 
vention, has been appointed his successor, indicates 
that the Japanese Government is still in a state of 
indecision. But Prime Minister Terauchi, on dis- 
missing the Diet the other day, expressly informed 
its members anew that when the proper time came 
he would act with promptness and decision. He also 
indicated the purpose soon to summon them for a 


special session. 
GEoRGE TRUMBULL LADD. 








THE PRESIDENT AND THE “COURT MARTIAL 
BILL.” 

The President’s letter to Senator Overman, which 
we printed in full in our last issue at page 1753, 
seems to have had its part in influencing a two-fold 
result, the abandonment of the “Court Martial 
Bill” by its author, Senator Chamberlain, and the 
passage, a few days later, by the Senate, of the 
well known “Overman Bill” giving the President 
full power in “co-ordinating” the general depart- 
mental work of the Government for the period of 
the war. 
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We quote the President’s ringing words in oppo- 
sition to the measure which would have substituted 
military trial (cort martial) for civil, in cases where 
disloyalty or sedition is charged, and in territory 
where no martial law had been declared: 

“T think it is not only unconstitutional, but that 
in character it would put us upon the level of the 
very people we are fighting and affecting to despise. 
It would be altogether inconsistent with the spirit 
and practice of America, and, in view of the recent 
legislation, the Espionage Bill, the Sabotage Bill 
and the Woman Spy Bill, I thinkjit is unnecessary 
and uncalled for.” 

No doubt the “Court Martial Bill,” even with- 
out the letter, would never have been passed. But 
we feel that the President performed a great service 
to the country in early stamping it with his disap- 
proval. In doing so he stands out as a watchful 
guardian of the civil rights of the people. It is 
fearful to contemplate the possibility of citizens 
being haled before a military tribunal for trial, 
without resort to our established courts and the 
sacred trial by jury. And it is the civilian President 
of a great and loyal people speaking in their defense. 
And in this clear distinction between the civil and 
military needs of the country the President has 
set an example which every citizen should follow 
in his own thought and work. 

In the debate on the ‘‘Overman Bill,’ the senti- 
ment was expressed on the floor of the Senate that 
‘the President wants responsibility (or power), let’s 
give it to him.” But the exercise of Executive will 
and authority possible under this measure (which 
is a precedent, and of far-reaching importance) is 
different altogether in character from the will and 
authority of a purely military tribunal. Though 
the President in co-ordinating and rearranging the 
civil departments of the Government under the 
Overman Bill exercises a power never granted be- 
fore, and though his purpose and motive be the 
successful conduct of the war, he still exercises all 
the power granted as a civilian President and not 
as a military dictator. And his prompt condemna- 
tion of the Court Martial Bill indicates the sharp 
distinction made in his own mind. 

Men may doubt the need of the Overman Bill. 
But when it is placed in opposition to the Court 
Martial Bill it is seen to be a measure that confers a 
technical power of interference (if such shall ensue) 
with the activities of the people and not a dictatorial 
and willful interference with their essential rights. 
In a word, despite all the necessities of war, our 
courts stand, and under them our civil rights are 
to be protected. This may be a bold way of stating 
the proposition. And it may seem to carry a re- 
proach that anywhere and by anyone a thought 
existed of abandoning our civil rights. Yet noth- 
ing is more sacred than a man’s loyalty to his own 
country. And if, in the stress and storm of war, 
that can be determined only by military authority, 
then indeed one of the dearest rights of a citizen, 
to have his liberty tried by his peers, would be gone, 
and in a sense all other rights would be determined 
thereby or be contingent thereupon. 

We are engrossed now in the pending issues of the 
great war itself. But let us pause and turn aside 
in thought to commend this act of the President, 
as one that is not only brave and wise, but as one 
that marks a line, in defense of the rights of the 
people, the rights of the citizen, beyond which we 
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cannot go and preserve our own liberties, and our 
own representative Government, and that “‘democ- 
racy”? which we offer to the world. 








THE USELESS PHYSICAL VALUATION OF 
RAILROADS. 

About three months ago we brought up the gen- 
erally forgotten subject of ‘the physical valuation” 
of railroads ordered by the law signed by Mr. Taft 
just at the close of his term in 1913, and we urged 
a lightening of one burden upon transportation by 
repealing this or, at the very least, suspending 
operations under it until a year or two after the war. 
Transportation efficiency needs promoting and all 
needless expenses should be trimmed off; the process 
of simplification and economy can be pushed too 
far, as we lately pointed out, since the future needs 
of peace must be considered as well as the present 
exigencies of war, but this valuation expenditure 
never had sound reason to impel it and was never 
put on any sound basis of procedure. 

Proof of this is ample. The Inter-State Com- 
merce Commission, designated to do the work, was 
directed to “‘investigate, ascertain, and report the 
value of all the property owned or used by every 
common carrier,” &c. But the law did not de- 
fine or prescribe what shall be deemed ‘‘value,”’ 
nor what is to be deemed “‘property.’”’ Value might 
be what a railroad had actually cost to build and 
equip, down to the time of investigating; or what it 
might have cost or should have cost; or what some 
necessarily fictitious and imaginary purchaser would 
give for it; it must be one of these, for there is no 
other supposition open. Property might mean all 
useful ponderable material owned by the corpora- 
tion; it might include also property titles called in- 
vestments; it might further include good will, the 
supposed business worth, for business purposes, of 
a going concern. The difficulty is increased be- 
cause certain very valuable pieces of real property, 
such as the great terminals here, may be judged 
with respect to railway uses but would retain great 
value if they ceased to be terminals. 

Value, the one and sole thing the undertaking 
was set to discover, was thus never defined, never 
understood, and never even subjected to an effort 
to discover it. The Commission was directed to 
begin within 60 days, to work “‘with diligence and 
thoroughness,’”’ and to report results to Congress 
at the beginning of each regular session; what was 
to be discovered being undetermined and inde- 
terminable, no clear method of seeking it was dis- 
covered, yet the Commission went ahead on the 
search. After a year, Commissioner Prouty said 
some persons think ‘‘value’’ is “the money invested 
in the property,” but he was doubtful whether it 
may not finally “come to pass that the cost of 
reproduction will be the controlling factor.’”’ Here 
the x was as unknown as ever, one of the men set 
to find it conjecturing that perhaps the estimated 
cost of replacement may “‘finally’’ be deemed, not 
necessarily “the’’ value but ‘‘the controlling” or 
most important factor. Could there be a more 
vague chase than this of a financial marsh-light? 
Mr. Prouty guessed then that four to six years 
might finish the job and the country could well 
spend 12 millions on it. In 1914 Mr. W. J. Wilgus 


testified that a hundred men had in 14 months 
concluded that the Lehigh Valley road was worth 
and would cost to reproduce about 325 millions; 
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to reach this opinion had cost over $120,000, and 
some railroad men estimated that the entire inquiry 
would cost the roads of the country 125 millions. 
Not long ago Mr. Prouty told the House Com- 
mittee on Appropriations that the Government had 
expended over 9 millions, and some 314 millions 
annually would be required for several years to 
come. Less than one-half the work, such as it is, 
had apparently been done. 

To clear our minds upon this subject, let us make 
a few suppositions, whose usefulness will not be 
destroyed by the fact that they are wholly unre- 
alizable. Let us say that the object to be found by 
the search is both definite and is recognized by con- 
currence of all opinion; that the methods of search 
are equally definite and equally accepted as correct; 
that nobody does or can dispute the accuracy of 
the figures of “‘value” reached, in case of every road. 
This is a large concession, certainly, but let us make 
it. The work, let us suppose, has been completed, 
but it was not completed all at once; it runs back 
to varying dates in the last four years or more. 
Now we know that real estate valuations are not 
exact and do not pretend to be more than an average 
of the estimates of experts; further, that they are 
in constant flux and shift, falling there and rising 
here. What purchaser, or what lender on mort- 
gage, would accept as a basis of action valuations 
several years old, and of what imaginable use can 
any statistics be that will not stand until the last 
of them are gathered? 

Try another supposition. Say that we knew, 
to an unassailable dollar, what would have been 
the cost of reproducing the Pennsylvania, or any 
other or all other roads, in 1914, or 1915, or 1916, 
how would that help us on the almost wild guess 
what the really impossible task of reproduction 
would involve now? Or if we even knew that cost 
to-day, who can foresee what it might be in 1919? 

The impelling cause of the valuations law was the 
belief or conjecture that the roads might be re- 
ported largely over-capitalized. If they were so 
declared, it ought to be plain to every thinking mind 
that there is no natural or practical relation between 
the cost of a road and the rates properly chargeable 
for its services; the cost of the service to the road, 
its value to the customer, and its value to the con- 
sumer, are factors bearing on the proper charge. 
If, therefore, we had the results of the inquiry and 
if they were not open to objection intrinsically, they 
could not be of use to anybody. 

These objections were valid in normal times, and 
are many times stronger now that the Government 
has the roads and abundant difficulties and prob- 
lems with them; whatever be the relation of the 
‘‘worth” of the roads (say for replacement) to what 
they have cost up to date, what could Government 
do with the figures, if they were trustworthy and 
it had them, except to put them high up on the shelf 
and add their cost to the big page of accumulated 
wastes? Could the charges for service, or the 
sums to be devoted to maintenance and new equip- 
ment, in any one case or in many cases, be affected 
by such figures? Could the interest on bonds or 


the expected and necessary return on stocks, be 
affected, in either direction? 
tions is to answer them. 
About four years ago, Mr. Howard Elliott said 
to a business audience that “‘one of the troubles is 
that the railroads are being chased round the yard, 


To put such ques- 





and you know that a hen chased round the yard 
just to hear it squawk cannot lay eggs.” This 
illustration met the severest test of wit, namely, 
that it be a pungent expression of an undeniable 
truth. In these twenty years of chasing, some per- 
sons (among whom may be classed the authors of 
this valuation scheme) appear to have really found 
delight in the squawking; but most of the par- 
ticipants seem to have had the fatuous notion that 
the best way to get the largest egg production and 
at the smallest amount of food consumed by the 
creature is to keep her on the jump and never give 
her nerves any rest. For it cannot be questioned 
that all the people have always wanted, and have 
always counted upon, the eggs of the transporta- 
tion hen, although they have not realized their 
need quite so fully as within the past twelvemonth. 
Eggs of many kinds, figurative as well as those packed 
in literal shells—we have surely been in the sorest 
need of them all. We are perhaps appreciating 
the importance of the transportation egg almost as 
well as can be until some circumstances temporarily 
deprive us of it entirely; but we seem to still coun- 
tenance the notion that the hen will do whatever 
she is made to do; we still look to menace and com- 
pulsion rather than feeding and encouragement. 

About six weeks ago the Philadelphia Bourse 
adopted resolutions urging repeal of the valuations 
law, and a bill to that end was already in the Senate. 
The resolutions set forth that the thing will cost 
over 50 millions more; that it can never furnish a 
just basis for determining rates; that the force now 
engaged is greatly needed in branches of service 
which would help win the war; and that the money 
itself could be usefully spent otherwise. This is a 
moderate statement. Rarely has so baseless and 
impracticable a task been undertaken, for it cannot 
be done and would be useless if it were done. It 
can benefit nobody while the war lasts; if the proper- 
ties are returned to their owners after the war (as 
now by professed expectation) they cannot be helped 
by this expenditure meanwhile; if the Government 
hand retains its grip indefinitely neither Government 
nor shipper nor consumer can be helped thereby. 
The only obstacle to halting this must lie in that 
ancient and shut-eyed hostility. No objection can 
be intelligibly placed on any other ground than that 
something is asked “for” the railroads. 

Where is the Senator, and where the Represen- 
tative, who will take up this simple matter and press 
it? A few hours time, at the most, should suffice 
in either branch. 





CANADA TAKES A STAND AGAINST CONFIS- 
CATION OF PRIVATELY OWNED PUBLIC 
UTILITIES. 

Ottawa, Canada, May 3 1918. 

Many apprehensions in the minds of Canadian, 
American and overseas investors have been allayed 
by the action of the Canadian Senate in refusing to 
give the public-owned ‘‘Hydro-Electric Power Com- 
mission” of Ontario a monopoly of street or other 
transmission rights in provincial municipalities. 
The application for such rights represents one of 
the most daring attempts to sweep into the discard 
about eighteen million dollars of invested capital. 
Had the bill passed the Senate the securities of the 
Toronto Electric Light Co., the Toronto & Niagara 
Power Co. and probably the Electrical Development 
Co. might have fallen to zero, inasmuch as the 
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‘‘Hydro”’ sponsors are for the greater part the repre- 
sentatives of Ontario municipalities, and, of course, 
would use municipal authority to cut off the private 
electric companies from additional privileges, thereby 
reserving all future expansion of business for the 
public-owned enterprise. 

The bill sought also to give a municipality power 
to stop the erection of transmission lines across its 
areas. Automatically this would have limited the 
big private Niagara corporations to a few hundred 
acres of “free ground” in which their plants are 
situated. The Senate took the view that such 
action would amount to confiscation of private 
property and would revoke the rights of the private 
companies as set forth in their Dominion charters 
granted by the Houses of Parliament. The march 
of public ownership in Ontario has utilized at every 
turn the strong arm of the Legislature in the bestowal 
of special privileges, but this. political advantage 
does not extend to the Dominion Senate. 








CANADA’S NEW FISCAL LEGISLATION. 
Ottawa, Canada, May 3 1918. 

Canada now owes to home and foreign lenders 
the sum of $1,200,000,000. Before the war the 
national debt stood at $336,000,000. This has been 
added to during the past four years by $878,000,000 
for war expenses. One of the interesting statements 
in the speech of the Acting Minister of Finance this 
week is that the country is paying all ordinary and 
capital expenditure out of revenues and transferring 
about fifty millions a year to reduction of the war 
debt principal. Some satisfaction has been taken 
also from the remarkable reversal of the trade bal- 
ance which in the year 1913 exhibited an excess of 
imports over exports of $300,000,000, changing in 
the past fiscal year to an advantage of $625,000,000 
in favor of exports. 

As was expected, the country’s need for cash grows 
acute as the military burden heaps higher, and fresh 
taxation has been made imperative. The Business 
Profits War Tax is renewed for 1918, but, contrary 
to some anticipations, has not been increased. 
However, a new class of businesses, having capitali- 
zations from $25,000 to $50,000, is brought within 
scope of the “Profits” tax. Income tax exemption 
is reduced in the case of unmarried persons from 
$1,500 to $1,000 and for married persons from $3,000 
to $2,000. Slight increases in the levies on incomes 
above $50,000 are arranged for. Increased excise 
duties on manufactured tobacco will run from ten 
to twenty cents a pound and ten cents will be col- 


lected from the sale of every pound of tea and coffee.’ 


Ten per cent upon the selling value of automobiles, 
jewelry, gramophones, &c., has been added for 
Federal war tax. The Western grain growers were 
obliged to swallow one severe disappointment, for 
the Government refused to alter the duties on 
agricultural implements. 








THE PUBLISHERS AND THE POSTAL ZONE 
SYSTEM. 


The plea of the Publishers’ Association of New 
York City for a postponement of the proposed new 
postal zone system until after the war is so fair and 
just that Congress should immediately grant it. The 
enactment goes into effect July 1 1918, and much 
anxiety and loss will be avoided by a prompt repeal 
of this provision, or at least a stay of proceedings 





until such time as will enable a trial under less dis- 
turbing conditions. 

First, it is merely a tax measure, and, like other 
measures enacted under necessity, is open to serious 
question as to its actual revenue-producing quality: 
Second, it is not sacrosanct, because at the time of its 
hurried enactment there was a distinct feeling that 
corrections in the law could later be made, when time 
might be had for more careful consideration. 

It must be conceded, no matter what the varying 
costs attending the transportation of circulating 
printed matter in bulk may be, that the zone system, 
as applied here, is contrary to the spirit of the general 
law creating a postal charge, which is made equal 
upon every citizen, and is regardless of his locality 
or the distance involved in the service. And the 
principle is apparent. The United States Govern- 
ment is a unit—that is to say, it is immanent and 
omnipresent, within our territorial limits. One 
cannot put his finger down on the map and say of 
our Government, it is here, or here, or there—it is 
everywhere. And it follows that it serves every- 
where and alike—and three cents carries a letter of 
a certain limited weight from anywhere to anywhere, 
because the Government is with it every moment of 
time and at every point of its journey. The princi- 
ple is that the National Government cannot serve 
the people more in one place than another, any more 
than the law controls or the flag protects in one place 
more than another, and consequently it is forbidden 
to charge more in taxes at one point than another. 
Thus, the origin of the letter and its destination are 
swallowed up in that governmental unit, the nation, 
and a uniform system of letter postage throughout 
the country follows. This principle is observed in 
the relation which the Government has hitherto 
borne to the tax charge for the transportation of 
printed matter—the concession made to cost of 
service being in both cases fixed upon weight and 
not distance. 

Any zone system is contrary, therefore, to the 
spirit of equal and exact justice to all. With all 
their indefensible powers, the States of the Union 
are disregarded and made subservient to the nation. 
Every mail box represents the paramountcy of the 
Federal Government—and the relation is directly to 
the individual citizen—a sovereign in his own right 
at the moment he drops his letter in the box—no 
matter where he may be or when he may choose to 
act. And it is so when as an individual citizen he 
drops printed matter in the box—the variant charge 
regarding weight and not distance. Clearly, also, 
the sender and receiver in both cases are one—there 
being no distinction between the service performed 
for the sender and the benefit conferred upon the 
receiver. Nor can the United States act as common 
carrier without mutually helping sender and receiver. 

A zone system tends to decentralize the United 
States. If it is declared that the system is a mere 
ministerial convenience, as in the case of the regional 
system of Federal Reserve banks, it may be pointed 
out that the purpose of that system is not to create 
permanent divisions but to unify all the banks. And 
one very clear expected benefit was to use the entire 
money power of the country as a unit—that “‘ex- 
change” based thereon and issued through the 
twelve district integers, would pass current every- 
where, clearing freely through them all, thus sup- 
planting ““New York exchange’’ as the current check- 
money of the whole country. But an opposite effect 
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is realized by a postal zone system—which must 
serve in the end to prevent the free growth of publi- 
cations in all parts of the country, and confirm to 
such publications of the ‘‘East,” as are able to survive 
the tax, because of their already large circulation, a 
dominance for all time to come. 

The policy is not only inequitable, but it is unwise 
because it tends to perpetuate what some would 
term a “monopoly” of the East. There are very 
few magazines of national importance west of the 
Alleghanies and south of the Potomac. And there 
will not be for decades to come under this postal zone 
system. Publications capable of serving the whole 
country, by virtue of their circulation and adver- 
tising, still gain their main strength and substance 
from the congested populations in which they exist. 
And this enables them to pay a zone tax as long as 
they can stand up under it. Few, therefore, can 
hope to grow and prosper in areas of lesser popula- 
tion. What confronts the Eastern publisher now is 
the possibility of paying this tax at a time when war 
has plae¢zd so many burdens upon him in other taxes 
and increased costs. But if he survives the war 
period, he will be free of possible competitors because 
zones will prevent their growth in other sections of 
the country. The Western publisher will be effec- 
tually shut out of the most populous territory in the 
United States. Time was when a few acrobats could 
buy a tent and start a circus anywhere, traveling 
as they pleased. License taxes and freight charges 
have made this impossible—and half a dozen ‘‘great 
aggregations’ now have the field to themselves. 
And the same will be true of magazines—the West 
and South will never be able to penetrate the Eastern 
zone. 

These considerations are all apart from the main 
one—that of putting clamps on the thought of a 
common people about their common affairs. One 
of the most ordinary customs of the publishing fra- 
ternity is a free exchange of their respective publica- 
tions. Only thus can they feel the pulse of the coun- 
try, only thus render themselves acquainted with the 
thoughts and views of the people in all the vast terri- 
tory they hope to serve. The converse is true with 
our citizenry. If by reason of a tax cost they are 
unable to subscribe to publications away from home 
they become sectionalized, dwarfed, and less re- 
sponsive to the needs of the nation as a whole. This 
does not make for unity, it does not make for toler- 
ance; it raises a barrier the people are unconscious of 
and tends to create strife and a selfishness born of 
ignorance. 

To the Government itself the circulation of maga- 
zines and newspapers freely in every part of the 
country without regard to their origin is of inestim- 
abie benefit. One has only to think of all the publi- 
cations commonly read as hammering against sup- 
port in this war (if such a thing could be conceived 
of or permitted) to realize the “fix”? the Government 
would be in. The fact is The Press is the daily sus- 
tenance of the people. They would starve mentally 
without it. There might be a form of book-worm 
culture without our current periodicals, but it would 
be so fossilized that it would take a bomb from a 
long-range German gun to shatter it. And certainly 
the worst conceivable time to limit circulation is in 
the midst of an unparalleled war, making, and to 
make, unprecedented demands. 

All analysis, however, should centre on the fact 
that the reader pays the tax. No publisher can pay 





it except out of profits which the subscribers pay. 
And since the zone of the Eastern seaboard contains 
by far the largest number of publishers and periodi- 
cals the people of the West and South will pay a 
heavier proportionate postal tax for the same product 
than the people of the East. And just as it is neces- 
sary to differentiate the price of a publication to 
subscribers in foreign countries because of postal 
rates laid at our national boundaries—so, eventually, 
all other zones than this concentred one, will have in 
some way to pay extra charges, because they are 
made aliens in their own country. There is no doubt, 
whatever, that justice and practical helpfulness dic- 
tate the repeal of this part of the law. And Congress 
can the more readily do it, since necessary haste pre- 
vented full deliberation on all its aspects and ten- 
dencies. 








RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY. 


Our compilation of the gross and net earnings of 
U. S. railroads for the month of February shows, 
what would be expected, that as far as the railroads 
are concerned this month was an improvement 
over January. And yet it yielded unfavorable 
results, particularly in the outcome as to the net 
earnings. Most of the adverse influences which 
operated so disastrously for the rail carriers and for 
business in general (as narrated at length in our 
review of the January earnings in our issue of April 
20) continued in operation during the early part of 
February, and naturally the presence of these in- 
fluences is reflected in the February results. Never- 
theless, the situation during that month changed 
decidedly for the better, as set out in our issue of 
March 16, and accordingly the February statement 
is, as already stated, a decided improvement on 
that for January. 

The returns have been very much delayed because 
of some minor changes in the form of monthly re- 
ports required by the Inter-State Commerce Com- 
mission growing out of the taking over of the entire 
railroad system of the country by the Government 
at the end of 1917, but as the form of report has 
now been definitely fixed, it is not likely that similar 
delay will occur in the filing of the returns for March 
and subsequent months. Indeed, a considerable 
number of the March statements have already been 
filed with the Commission and in the course of 
another week or two we ought to be able to present 
the March compilation. It is proper to state, how- 
ever, that the returns hereafter will be confined 
to companies whose gross earnings in the calendar 
year 1917 exceeded $1,000,000. Previously, 
monthly returns were required from all carriers 
whose aggregate gross revenues ran in excess of 
$100,000 per annum. 

One particular in which the improved character 
of the February exhibit, as compared with January, 
stands strongly revealed is that whereas in January 
the total of the gross fell behind that of a year ago, 
for February our aggregate registers an increase 
over the corresponding month of last year. The 
gain over 1917 reaches the respectable amount of 
$25,148,451 or 9.65%. ‘This gain speaks volumes 


as to the magnitude of the transportation service 
rendered in face of the unfavorable operating con- 
ditions which prevailed the early part of the month, 
and also as to the energetic management displayed 


The part 


in overcoming the obstacles referred to. 
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played by these obstacles, as well as the rising cost 
of operations, which was a feature long before ex- 
traordinary meteorological conditions came in to 
accentuate the same, is reflected in the heavy in- 
crease in the operating expenses. With the increase 
in gross, $25,148,451, or 9.65%, the augmentation 
in expenses reaches $54,093,271 or 26.46%. As a 
consequence we have a falling off in the net earnings 
of no less than $28,944,820, or 51.42%, as will be 
seen by the following comparison of the grand aggre- 


gates: 
Inc. (+) or Dec. (—). 





February (435 Roads)— 1918. 1917. Amoun. % 
Fp roaee rss 238,891 237,463 +1,428 0.60 
pg SOL ae an erro ae $285,776,203 $260,627,752 +$25,148,451 9.65 
Operating expenses_._....___.- 258,470,395 204,377,124 + 54,093,271 26.46 

pe ee $27,305,808 $56,250,628 -—$28,944,820 51.42 


The contraction in the net earnings here dis¢closed 
is the more noteworthy as’°comparison is with poor 
totals last year, February 1917 having been one 
of the worst months of that year. This will appear 
when we say that our compilations for the month 
at that time recorded only $2,655,684 increase in 
gross or less than 1%, while in the net earnings there 
was a contraction in the large amount of $21,367,362, 
or 26.59%. The loss of $28,944,820 in February 
this year comes on top of this falling off of $21,367 ,362 
in February 1917, making the loss in net for the two 
years combined for this single month over $50,000,- 
000. As qualifying somewhat the significance of 
these unfavorable figures it should be noted that in 
February two years ago, the results were extraordi- 
narily favorable and this loss of $50,000,000 repre- 
sents a shrinkage from the extremely high figures 
then reached. In the gross our tables for February 
1916 registered an increase of no less than $58,005,851 
and in the net a gain of $28,886,343. In February 
1915, too, there had been some improvement in the 
net, though in the gross there was a slight falling 
off, namely, $1,303,286. In that year the roads 
were practicing the most rigid economy, forced 
thereto by the unfortunate conditions prevailing 
at that time in the railway world, and the saving in 
expenses thus effected was more than sufficient to 
overcome the loss in gross earnings, with the result 
that net earnings registered a gain of $11,982,277. 
In February 1914, on the other hand, there were 
heavy losses in both gross and net. The gross fell 
off in amount of fully $23,823,138, while expenses 
were reduced no more than $3,928,091, leaving, 
hence, a loss in net in the large sum of $19,895,047. 
The truth is, that prior to 1915, the February show- 
ing had not been a good one for quite a considerable 
time past; rising expenses were an unfavorable 
feature, and these rising expenses kept the growth 
in net within a very moderate compass. Thus, in 
February 1913, there was a gain of $14,389,312 in 
gross, but as this was attended by an augmentation 
of $12,386,543 in expenses, the addition to net was 
only $2,002,769. In February 1912 the roads had 
the advantage of an extra day in the month (it 
being leap year), and accordingly the gain in gross 
was large, reaching $20,752,155, but such was the 
increase in expenses that only $8,275,149 of this gain 
in gross was carried forward as a gain in the net. In 
February 1911 the roads sustained a loss in both gross 
and net—$3,456,863 in gross and $7,032,202 in net. 
In February 1910 the showing was satisfactory, as 
far as gross was concerned, but rising expenditures 
were even then a feature, and accordingly an expan- 
sion of $28,250,418 in gross receipts produced a gain 
in net of only $7,734,299. In February 1909, when 





the carriers were retrenching in vigorous fashion 
(owing to the policy inaugurated after the panic of 
1907) a gain of $13,338,338 in gross was attended by 
an augmentation of $11,883,173 in net. The year 
before (1908) there were losses of tremendous magni- 
tude. Our compilation for February 1908 recorded 
a decrease in gross of $17,713,009, or 12.55%, and a 
decrease in net of $8,764,602, or 25.10%. Even 
this was merely the falling off as registered by the 
roads contributing returns to our tables. On account 
of the generally poor character of the exhibits, some 
quite important roads withheld their figures at that 
time, and our tables covered only 151,580 miles of 
road, whereas the total railroad mileage was in the 
neighborhood of 230,000 miles. We estimated at 
the time that for the whole railroad system of the 
country the loss in gross as compared with the year 
preceding must have reached $26,000,000 and the loss 
in net $13,000,000. In the following we give the 
February totals back to 1896. We use for 1911, for 
1910 and for 1909 the Inter-State Commerce totals, 
but for the preceding years we give the results just 
as registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in these earlier years, owing to the 
refusal of some of the roads in those days to give out 
monthly figures for publication. 











































Gross Earnings. Net Earnings. 
Year, |— = 
Year Year Increase or Year Year | Increase or 
Given. Preceding. Decrease. Given. Preceding. | Decrease. 
Feb. $ $ $ $ ee $ 
1896__-| 45,989,629) 41,603,813) +4,385,816)13,003,324|10,827,770| +2,175,554 
1897__-| 51,338,343) 51,656,357) M—318,014/)15,311,914/14,095,623| +1,216,291 
1898__-_| 59,070,798) 51,904 631 +7,166, 117/18, 163,731|15,396,058| +2,767,673 
1899__.| 58,557,395) 5 59,965,541 —1,408, 146} 15,538, 962 18,626,170| —3,087,208 
1900 . -| 72,738,157| 59,566,162| + 13,171,995/21,637, 135) 15, 650, 437) + 5,986,698 
1901___| 86,357,583] 78,722,604| +7,634,979/26,537,607|23,485,478| +3,052,129 
1902__-_| 89,028,687) 84,859,745| +4,168,94: 2| 26,478,954 25, 923,786) + 555,168 
1903__-| 91,360,580) 80,898,616) + 10,461 ,964/ 24,115,381 23,153, 394) +961,987 
1904___| 99,543,306) 96,130, 791| +3,412,5 5123 ,045,307|25,382,875| —2,337,568 
1905_--| 95,184,283) 98,487, 848) —3,303,5 5|20,072 2,964/ 23,618 '871| —3 ,545,907 
1906 _ - _|120,728,671| 95,625, 938) + 25,102,733/33,486,634/ 19,937,363) + 13,549,271 
1907 _ - -|123,920,810)115,123,660) +8,797,150/30,669,082 32'319.683! —1,650,601 
1908 . - _| 123,389,288) 141. 102,297|—17,713,009|26,154,613|34,919,215| —8,764,602 


1909 __ "1174. 423 ,831|161,085,493/ + 13,338,338 /49,194,760|37,311,587| + 11,883,173 
1910_- -|202, §25,380/\174,574, 962) + 28,250, 418): 56,976 253/49. 241,9! 54| + 7,734,299 
1911__-_/|199,035,2571202,492, 120) —3 ,456,863/49,888,584/56,920,786| —7,032,202 
1912_- -|218,031,094|197,278,939| + 20,752,15! 5|57,411,107/ 49,125,958 3 + 8,275,149 
1913... 1232, 726,241 |218,336,929| + 14,389,312|59,461,341|57,458,572| +2,002,769 
1914__ _|209,233,005'233 ,056,143|—23,823,138| 39,657,965) 59,553,012|—19,895,047 
1915___| 210,860,681/212,163,967| —1,303, "286 51,257 ,053/39,274,776| +- 11,982,277 
1916 _ _|267, 579 ,814/209,573, 963 | + 58,005, 851|79, 929 463 51,043,120) + 28,886,343 
1917 _ - -|271,928,066| 269,272,382) +2,655,684/58,964,299/80,331,661|—21,367,362 
1918 _ _ _!285,776,203'260,627,752! +25,148,4: 51!27,305,808156,250,628|—28.944,820 

Note.—Includes for February, 130 roads in 1896, 124 in 1897, 136 in 1898, 125 in 
1899, 123 in 1900, 131 in 1901, 117 in 1902, 106 in 1903, 104 in 1904, 98 in 1905, 
101 in 1906, 94 in 1907; in 1908 the returns were based on 15 1, f 580 miles of road; in 
1909, 232,007; in 1910, 239,725; in 1911, 242,640; in 1912, 237,082; in 1913, 240,986 
in 1914, 244, 925; in 1915, 246,186; in 1916, 245,541; in 1917, 249,795; in 1918 
238,891. Neither the Mexican roads not the coal mining operations of the anthra- 
cite coal roads are included in any of these totals. 


As far as the separate roads are concerned, in- 
creases in gross are the rule, some of these being for 
large amounts. But owing to the general increase in 
expenses losses in the net are met with nearly every- 
where, the shrinkage, too, being very heavy in most 
cases. In the following we show all changes for 
the separate roads for amounts in excess of $100,- 
000, whether increases or decreases and in both 
gross and net. From this it will be seen that out 
of the total number of roads there are only six dis- 
tinguished for increases in net reaching or exceeding 
the amount named. The list of decreases, on the 
other hand, is a long and striking one: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 





Increases. Increases 

Pennsylvania. ...... a$2,293,423 Colorado & Southern... $238,296 
New York Central_____ 61,816,619 Western Pacific__...--- 236,93 
Southern Railway ______ 1,777,779 | Delaware Lack & West_- 229,526 
Louisville & Nashville--_ 1.,380,039)| Buffalo Roch & Pitts____ 225,581 
Southern Pacific....__- 1,006,635 Chicago Great Western- 211,020 
Illinois Central __-__.__- 980, 4 co Pittsburgh & Lake Erie__ 196,579 
Atch Topeka & Santa Fe. 859,613| N Y N H & Hartford__-_- 193,583 
Chicago Milw & St Paul_ 808, 1 Delaware & Hudson... 191,991 
Clev Cine Chic & St L___ 777.936| Georgia RR__-...----- 190,709 
Missouri Pacific....____ 602,763 | Internat’l & Great North 171,414 
Northern Pacific__..._- 601,321 | St Louis-San Francisco-- 171,063 
Michigan Central______ 588.549! Long Island_______---_- 164,719 
Atlantic Coast Line_____ 566,707 | Los Angeles & Salt Lake 163,475 
Chic Rock Isl & Pac Lines 552,981 | Seaboard Air Line__-_-- 154,947 
Norfolk & Western_____ 548,848 | Minneapolis & St Louis__ 151,396 
Chesapeake & Ohio_____ 534,980 | Minn St Paul & SS M__- 150,550 
Central of Georgia______ 510,699 | Chicago & East Ill__-_.- 142,499 
Missouri Kan & Texas_ 473,540 | Hocking Valley__..---- 131,503 
Chicago & North West__ 386.309 ph ae & Lake Erie-_-_- 128,105 
Cais St Paul Minn & O__ 345,874 | Spokane Port & Seattle_-_ 123,522 

St em Southwest_____ 345,504 Y Ontario & Western 119,320 
OS hig ta oa 332,692 | Alabama Great Southern 114,040 
ao Burl & ruincy - - 108,581 


sii -560 | | Central of New Jersey -- 


308,664 Representing 5 
296.009 in our ing Felon $23, yoo 2a 280 


82,995 
272.318| Wabash...-..--------- $135.78 788 


Baltimore & Ohio_____- 
Nashville Chatt & St L.. 
Denver & Rio Grande__-_ 
Yazoo & Mississippi Vall 
Texas & Pacific 


Note.—All the figures in the above are on the basis of the returns filed 
Where, however, these re- 


with the Inter-State Commerce Commission. 
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turns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Penn- 
sylvania Company, and the Pittsburgh Cincinnati Caleane & St. Louis, the 
Pennsylvania RR. reporting $2,138,088 increase, the Pennsylvania Com- 

any $170,214 gain and the P. C. C. & St. L. $14,879 loss. Including all 
ines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $2,589,543. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,” &c., the whole going to form the New 
York Central System, the result is a gain of $3,499,240. 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 


Increases. | Decreases 
Southern Railway----_- $439,066 | Western Maryland____- $376,686 

Central of Georgia__-___ 268,767 | Delaware & Hudson---- 361,12 
Clev Cinc Chic & St L__. 258,359 | Illinois Central_-__-.---- 325,940 
Michigan Central__-___- 153,929 | Chicago & Alton__.---- 305,521 
St Louis Southwestern__ 143,701 | Chic Rock Is] & Pac Lines 301,025 
Western Pacific__.____-_ 102,358 | Seaboard Air Line___ ~~ 298,080 
—_—_—_———| Maine Central______-_-- 281,773 

Representing 6 roads in | Elgin Joliet & Eastern--- 251,20 
our compilation._.. $1,366,180 | Chicago & East Ill___--- 250,734 
{Minn 8t P&S S M-_.-. 249,115 
Decreases. | Chicago Great Western_-_ 222,007 
Pennsylvania_________- a$5,406,885 | Buffalo Roch & Pitts____ 191,940 
Baltimore “See 2,651,656 | Union RR (Pa)-_------. 187,984 
Philadelphia & Reading. 1,270,269) Mobile & Ohio____..__- 167,804 
Chicago Burl & Quincy_-. 1,264,992 | Indiana Harbor Belt_--- 153,018 
Chicago & North W»t_. 1,022,860|Cine N O & Texas Pac_- 145,189 
Great Northern__..2__- 992,366| N Y Chicago & St Louis. 140,930 
Norfolk & Western_____ 842,458 | Lake Erie & Western-_-_-_- 137,962 
Southern Pacific._____- 825,020) Atlantic & St Lawrence- 136,002 
Atch Topeka & Santa Fe. $15,417 | Hocking Valley__.-.--- 135,385 
St Louis-San Francisco _- 779,286 | Atlantic Coast Line_--_-- 132,776 
Chicago Milw & St Paul_ 771,938 | Canadian Pacific in Me- 130,242 
y SE eae 752,206 | Missouri Kan & Texas__ 128,180 

EE eae 672,835 | Florida East Coast__... 126,13 
N YN H & Hartford___-_ 652,917 | Wheeling & Lake Erie-_-- 120,237 
Northern Pacific... _-- 647,555 | Pittsburgh & Lake Erie_ 116,265 
Boston & Maine____-__-_- 628,450 Detroit Toledo & Ironton 109,360 
Lehigh Valley___._____- 584,672 | Chesapeake & Ohio----- 104,469 
Delaware Lack & West__ 549,397 | aS 

New York Centra: ._____ 6543 ,237 Representing 48 roads 

Central of New Jersey_- 422,233 in our compilation _$27,683,742 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,985,315 decrease, the Pennsylvania Com- 
pany $643,473 loss and the P. C. C. & St. L. $778,097 loss. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a loss of $5,556,338. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., the whole going to form the New 
York Central System, the result is a loss of $627,967. 


As indicating the unfavorable nature of many of 
the returns we may note that such leading railroad 
systems as the Pennsylvania, the Baltimore & Ohio, 
the Erie, the Philadelphia & Reading, the Lehigh 
Valley, the Delaware & Hudson, the Boston & 
Maine, the Maine Central, the Buffalo Rochester 
& Pittsburgh, the Wabash, the Milwaukee & St. 
Paul, and the Great Northern, one and all failed 
to earn even their ordinary operating expenses 
for the month—a condition which, as is known, 
was prevalent also during the month of January 
and in more pronounced degree. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, it 
is found that with the exception of the New England 
Group ¢where a small decrease is recorded) every 
group shows some gain in gross, while on the other 
hand, every division without any exception what- 
ever, registers a decrease in the net. Our summary 
by groups is as follows: 


SUMMARY BY GROUPS. 
—_———————_-Gross Earnings 

























Section or Group— 1918. 1917 Inc. (+) or Dec.(—). 
February—— $s $ $ % 
Group 1 (18 roads), New England... 12,124,684 12,235,420 —110,736 0.82 
Group 2 (76 roads), East & Midd. 74,602,384 69,082,347 +5,520,037 7.99 
Group 3 (60 roads), 33,256,207 31,104,035 +2,152,172 6.92 
Groups 4 & 5 (85 roads), Sout 45,269,586 8,026,207 +7,243,379 19.06 
Groups 6 & 7 (65 roads, r 54,792,829 50,608,668 +4,184,161 3 26 
Groups 8 & 9 (89 roads), 1 90,264,359 45,256,664 +5,007,695 11.06 
Group 10 (42 roads), ic 15,466,154 14,314,411 +1,151,743 8.05 

Total (435 roads)-..---.---.--.--285,776,203 260,627,752 +25,148,451 9.65 
—-Mtlage—— —— Net Earnings an 
1918 1917. 1918. 1917. Inc.(+) or Dec.(—). 

> D-) Ss Y, 
> ea 7,765 7,821 def22,647 2,066,068 —2,088,715 101.33 
Group No. 2.__----- 29,664 28,592df2,288,123 10,231,626 —12,519,749 122.36 
Group No. 3.--.---- 24,086 23,083 209,653 3,596,496 —3,386,843 94.17 
Groups Nos. 4 & 5... 41,708 41,490 10,983,604 12,075,791 —1,092,187 9.04 
Groups Nos.6 & 7_-- 64,815 64,595 3,925,006 10,940,124 7,015,118 64.12 
Groups Nos. 8 & 9_-- 57,446 57,515 10,672,706 12,514,566 —1,841,860 14.72 
Group No. 10----- -- 14,407 14,367 3,825,609 4,825,957 —1,000,348 20.73 
NT cs on cinctaicieinalintebeni 238,891 237,463 27,305,808 56,250,628 —28,944,820 51.42 


NOTE.—Group I includes all of the New England States. 

Group II includes ali of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI and VII combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Llinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII and 1X combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 





Current Zuents and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY J.P. MORGAN & CO. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. at 6%. 
They will mature July 29. 














COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 


Mar. 301918. Feb. 28 1918. June 30 1914. 
Gold and subsidiary coin— $ $ 


$ 
54,474,128 











Ty OI ces ee 53,133,427 28,948,841 
Sea ROTA Cl, eiiaraat 25,121,602 25,529,809 17,160,111 
Tiicccn suka mocusutes 78,255,029 80,003 ,937 46,108,952 
Dominion notes__........_.-- 165,197,554 173,701,126 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,776,890 5,772,350 6,667,568 
Deposit in central gold reserves 79,420,000 74,770,000 3,050,000 
g7e8 from DOME... ....c.cecu 189,318,957 152,181,239 123,608,936 
Loans and discounts... _ 1,045,869,585 1,019,307,108 925,681,966 
Bonds, securities, &c.__._._.- 409,432,625 413,441,599 102,344,120 
Call and short loansin Canada. 74,257,877 76,722,163 67,401,484 
Call and short loans elsewhere 
than in Canada............ 167,296,701 160,239,494 137,120,167 
Spee GEONRS 56st Sonu canudscee 87,652,221 86,416,410 71,209,738 
pS ae ERE SS, 2,302,477,439 2,242,555,426 1,575,307,413 
LIABILITIES. 
$ $ $ 
Capital authorized_.....____- 189,866,666 189,866,666 192,866,666 
Capital subscribed........... 112,095,066 112,095,066 115,434,666 
Ce PE GO. wccvendaccdca 111,727,692 111,713,047 114,811,775 
pe | et eee 114,176,008 114,163,908 113,368,898 
CRONIES ois inc See 191,058,404 176,369,296 99,138,029 
Government deposits._.______ 108,882,429 90,173,750 44,453,738 
Demand deposits..........-. 757,299,868 752,488,944 495,067,832 
NE MI a: ca Scientia ae asvered rane 921,080,803 908,822,988 663,650,230 
De RO MONEE. Cs wcsmacemane 45,311,149 35,541,290 32,426,404 
ee ee 2,180,443 2,857 ,266 20,096,365 
Other Habilities.............. 27,086,402 28,981,236 12,656,085 





Total, not including capital 
or reserve fund..........s« 2,052,899,498 1,995,234,770 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








ADVANCES TO BRITISH GOVERNMENT BY BANK OF 
REPUBLIC AT URUGUAY. 


The enactment of a measure providing for advances by 
the Bank of the Republic of Uruguay to the British Gov- 
ernment up to 50,000,000 pesos, to be used in the purchase 
of Uruguayan products, has been made known to the De- 
partment of Commerce at Washington by Consul William 
Dawson at Montevideo. The information, received under 
date of Feb. 6, was published as follows in ‘‘Commerce 
Reports” of April 3. 

On Jan. 10 1918 the Uruguayan Government presented to the Congress 
for its approval a tentative agreement by which the Banco de la Republica 
should advance to the British Government in current account at 5% an 
amount up to 50,000,000 pesos ($51,710,000), guaranteed by the deposit 
of Uruguayan bonds and to be devoted exclusively to the purchase of 
Uruguayan products. As finally approved, the measure reads: 


Article 1. The general provisions agreed upon ad referendum between 
the Uruguayan and British Governments are approved as follows: 

(a) The Banco de la Republica will advance to the British Government 
in current account at 5% interest an amount up to 15,000,000 Uruguayan 
gold pesos [$15,513,000]. : 

(b) These funds shall be applied exclusively to the purchase of products 
of the country at prices not below those paid in Argentina for similar 
products. 

: (c) Interest shall be paid in currency or in coupons of the Consolidated 
Debt of Uruguay or other Uruguayan debt or in bonds of these debts, the 
latter at a conventional price [i. e., at a price to be agreed upon]. 

(d) The total amount shall be guaranteed by a deposit of bonds of these 
debts and shall be canceled within a period of not over 24 months from the 
promulgation of thislaw. This period may be extended by common accord. 

(e) Payment of the capital shall be made in Montevideo and in Uru- 

suayé zyold currency. 
Swart. 2, The Banco de la Republica is further authorized to make loans 
up to the amount of 8,000,000 pesos [$8,273,600] to persons, societies or 
corporations not domiciled in the country. Such loans, destined to facili- 
tate the exportation of national products, must correspond to transactions 
= oo Charter of Banco de la Republica Amended. 

Art. 3. The loans and credits authorized by the foregoing article must 
be guaranteed by deposits of gold abroad or deposits of bonds of national 
debt, coupons or other foreign securities which the bank may consider 
acceptable. The term shall not exceed two years. 

Art. 4. The bank may accept, in payment of these loans, bonds of the 
Republic or bonds of the Banco Hipotecario del Uruguay [State er orteage 
Bank], but it shall not te up more than 3,000,000 pesos [$3,102,600] 

ansactions of this kind. 

— 5. For the transactions authorized in the two preceding articles, 
the provisions of paragraphs 2 and 3 of article 16 of the charter of the 
Banco de la Re ublica shall not be operative. 

Art. 6. Article 17, paragraph 4 of the charter of the Banco de la Re- 
publica will read as follows: ‘The bank is prohibited from making loans to 
persons or societies not domiciled in the country or which do not possess 
a legal constitution independent of their main houses where the latter are 
established abroad. This provision does not include factories, pac 
plants and stock raising and farming enterprises which have an industr 
establishment in the my ty even if they are companies with main houses 
abroad, provided they have established a legal domicile in the Republic.” 
These credits will be granted by five confirmative votes of the board of 
directors, and up to the sum of 200,000 pesos [$206,840]. 
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The foregoing measure passed the Congress on Feb. 1 and was promul- 
gated by the Executive Power on Feb. 2 1918. It will be seen that the 
Congress reduced the maximum amount to be advanced to the British 
Government from 50,000,000 to 15,000,000 pesos. The original project 
presented by the Government further authorized the Banco de la Re- 
publica to arrange for reciprocal credits with first-class banking institutions 
abroad, and provided that the bank could issue up to 30,000,000 pesos 
for transactions guaranteed by deposits of gold or securities for an equiva- 
lent amount abroad. 

In our issue of Feb. 23 we referred to the enactment of a 
law modifying the Uruguayan monetary system, and giving 
the Bank of the Republic the exclusive privilege of issuing 


notes. 








GERMANY’S SUBSCRIPTIONS TO EIGHTH WAR LOAN. 

Latest figures of the subscriptions to the eighth German 
war loan were contained in the following press dispatch 
from Amsterdam on April 30, which placed the amount at 
14,776,000,000 marks: 


Dispatches received here from Berlin say that Dr. Rudolph Pavenstein,~ 


President of the Imperial Bank of Germany, told a meeting of the board 
of directors of the bank Monday that the subscriptions to the eighth 
German war loan then amounted to 14,776,000,000 marks, or 1,750,000,000 
marks more than the record of the sixth loan. He added that subscriptions 
from the soldiers in the field were still outstanding. 

Dr. Pavenstein said that of the war credits, amounting to 124,000,000 ,000 
marks, which had been voted to the present, 87,730,000,000 marks had 
been consolidated into long term loans. 

The figures (final) for the seventh German war loan were 
reported in December as 12,625,660,200 marks. We also 
reprint the totals of the other loans, as given in our issue of 


Oct. 27 1917: 


Issued. Price. Marks. 
ecw maecown Sept. -...1914 97% 4,481,000,000 
OS a ae March 1915 98% 9,106,000 ,000 
i Ce ce ow Sept. -...1915 99 12,163,000 ,000 
peeren teem. ...--...-.. March 1916 98% 10,763 000,000 
i oh os ad in dn ww Sept.-Oct. 1916 98 10,698 ,000 ,000 
Ns OS eas March 1917 98 13,120,000 ,000 
Seventh loan__....._--- Sept.-Oct. 1917 98 12,625,000 ,000 

72,956 ,000 ,000 








ANNEXATION TO GERMANY OF LITHUANIA AND 
PAYMENT BY IT OF PART OF GERMAN WAR DEBT. 


The following, reported from Washington on March 28, 
appeared in the New York ‘‘Tribune”’ of March 29: 


The text of an announcement by German Chancellor von Hertling, that 
Lithuania is to be annexed and that the population of Lithuania will be 
compelled to shoulder a portion of the German war debt, was received here 
to-day. The declaration is contained in a reply by von Hertling to a depu- 
tation of Lithuania’s National Council, which had requested the Berlin 
Government to recognize Lithuania as an independent State. 

The action of the Imperial Chancellor is regarded here as Germany’s 
official interpretation of her attitude toward the principle of ‘‘no annexa- 
tions, no indemnities,’’ as von Hertling announces the Empire’s determi- 
nation of annexing a territory approximately six times the size of Belgium, 
containing 10,000,000 inhabitants, and extorting an indemnity from the 
people of the annexed territory. 

Von Hertling seeks to conceal the annexation and indemnity. Accord- 
ing to an international authority here, the German Government’s method 
of disguise is: 

“1. A government of the pro-German upper classes is established and 
kept in power by German bayonets. 

“2. This government asks that the State it is supposed to represent be 
joined to Germany. 

“3. The German Government condescends to annex the State and to 
allow the State to bear a part of Germany’s war debt.”’ 








FINANCING OF GERMAN MUNICIPAL BONDS 
IN NEUTRAL COUNTRIES. 


The following concerning * the financing of municipal 
bonds of German cities in neutral countries was contained 
in Washington dispatches of May 1: 


According to advices reaching the Department of Commerce, various 
municipal bonds of German cities are being financed in neutral countries. 

A syndicate consisting of the frms of Mendelssohn & Co., the Berliner 
Handelageselischaft, Speyer-Elissen and F. J. H. Stern has agreed to 
negotiate the 5% loan of the City of Frankfort, amounting to 20,000 ,000 
marks, and vavrehie in ten years. Hamburg has voted to issue bonds to 
the same amount, in neutral countries. 








JAMES M. BECK’S PROPOSALS THAT ALLIES’ DEBTS 
BE CANCELED—SAMUEL UNTER- 
MYER’S DISAPPROVAL. 

The proposal made by James M. Beck, former Assistant 
U. S. Attorney-General, that the United States should 
decline to accept the money advanced by it to Great Britain 
and France, but should cancel the obligations, has brought 
from Samuel Untermyer a rejoinder in which he declares 
that such a proposal would constitute a “‘mortal insult’ to 
those countries. Mr Beck offered his suggestions on sev- 
eral occasions within the past few weeks. In Philadelphia 
on April 19 in an address in behalf of the Liberty Loan 
delivered on the floor of the Stock Exchange, the Philadel- 
phia “‘Ledger’’ quoted him as saying: 

When this war ends, as it will, in a victory for the Allies, and Great Brit- 


ain and France will say to our Government, “‘the time has come for us to 
settle the matter of our great indebtedness to you in a more formal way,” I 





believe our Government will reply by writing across the paper on which the 
money was lent, ‘‘Receipted in full.” 

And when they ask, “‘Receipted in full—how?" our Government will 
answer, ‘“‘By the blood of your sons.’’ 

I would be ashamed of my country if America would take a penny of the 
sums now advanced or to be advanced. And, as I have said, my profound 
belief in the innate chivalry of the American character is such that I know 
this debt never will be mentioned in the way of repayment. 

And, if it be a chivalrous thing for us to expunge that debt, the victory, 
when it is won, will bring us greater benefit, and, I must say in candor, a 
less deserved benefit, than to any of the other Allies. 

They will come out exhausted in man-power and resources, and with 
their economic strength destroyed, whereas whatever we may suffer in the 
matter of billions, we are now raising, we are destined to leave the struggle 
as the first Power in the world in economic strength and, if we are only 
true to our ideals, as the mora! leader of the world. 

Mr. Beck again gave expression to the same views at a 
dinner in New York on April 24 at the Waldorf-Astoria. 
given in honor of Isaac F. Marecosson, war correspondent. 
On this occasion the New York “Times” credited him with 
saying: 

The part which this country has played is a generous and honorable one, 
and it will continue so. We seek nothing for ourselves. When we entered 
this war, this country authorized the appropriation of $7 ,000,000,000 to be 
loaned to our allies to help in carrying on this war. Of this, $4,000,000,000 

has been advanced. Weasked forno security. When this war is over, our 
allies, holding their heads high, proud of thier national] credit, will approach 
us to ask that we name the terms on which this obligation shall be liquidated. 
If I do not mistake the character of this country, it will hand over the obli- 
gations to our allies receipts in full, saying, ‘“You have paid this debt.”’ 

They will ask, ‘‘How?” and our reply will be: ‘‘By the blood of your sons 
shed somewhere in France. All our billions cannot compensate for your 
sacrifices. The debt is paid.”’ 


Referring in this address to the suggestion that the peace 
terms be dictated at Washington Mr. Beck said: 


In Philadelphia two nights ago I heard a professor of Johns Hopkins 
University say—and say amid applause, God save the mark—that the peace 
terms which should be reached at the end of the war would be dictated from 
Washington, not from London, or from Paris. This suggestion is as unfair 
to this country as it is to our allies. 

The same spirit has recently been manifested in a signed editorial by 
William Randolph Hearst, the argument being that because this country 
has supplied the Allies with money and has furnished men and other aid, 
without which the Allies could not win this war, that it was the right, and 
that it was the duty of this country to dictate, as a dictator, not as an ally, 
the terms of peace which England, France and Italy should accept. 

I do not believe that any group will succeed in making the United States 
play the part of a Judas Iscariot to her allies. Whatever are our faults as a 
nation, treachery is not one of them. We have never in our nation’s his- 
tory taken the hand of an ally and then dropped it until the objects of our 
alliance had been accomplished, and I do not believe that we will begin now. 


Samuel Untermyer in giving utterance to his disapprova 
of the proposal to cancel the Allies’ debts spoke at a Liberty 
Loan meeting in Yonkers on April 26, saying, according to 
the New York ‘‘Times:”’ 


Nothing could be further from the thoughts or wishes of the Allies to 
whom the suggestion of cancelling their debt, however well-meaning, would 
be a mortal insult. Those great, proud sovereignties may not be quite so 
rich in resources as ourselves, but they are well able to pay their obliga- 
tions. There are other propaganda, equally well meant and shortsighted, 
that are obstructing the prosecution of the war. 

The attempt to prevent by law the printing of newspapers in the German 
language for such of our hundreds of thousands of loyal citizens as by reason 
of habit, convenience, association or what not, prefer that form of paper, is 
of that kind. Another is embodied in the bill now pending in the Senate, 
which has just received its well-deserved death blow at the hands of the Pres- 
ident, the purpose of which is to take from our civilian citizens charged with 
sedition the jealously guarded right of trial by jury in the civil courts and to 
pass them over to the summary secret processes of drumhead court-martial. 
All these forms of mischievous propaganda are outward indications of un- 
reasoning hatred, intolerance and hysteria, masquerading in the guise of 
intensive patriotism, that are unworthy of the great cause to which we have 
unselfishly dedicated our lives and fortunes. 

In this connection there is one further thought that I would like to leave 
with you. Congress has very properly provided for and the President has 
appointed an Enemy Alien Custodian, whose duty it is to seize and gather 
into his possession all property in this country belonging to alien enemies. 
The gentleman holding this responsible position has been most zealous in 
the performance of his duty, and has already corralled properties, businesses 
and securities in this country that are said to be worth many hundreds of 
millions of dollars. So far so good. But now the question arises of what 
he shall do with them. Shall he continue the businesses and collect the 
income during the war for the benefit of the Government, with the idea in 
mind that the values of these properties and securities shall be kept intact 
and that when peace is restored they may or may not be returned to their 
owners, as the peace conference shall determine? Or shall he now confis- 
cate the properties, businesses, and securities, sell them at a forced sale, 
possibly for a mere fraction of their value, shut down and destroy the busi- 
nesses as going concerns, and leave our country in the position in which it 
will find itself, unable to make restitution except at an enormous money sac- 
rifice, if restitution should be, as it has heretofore invariably been, acseiag™ 
as one of the conditions of peace? 

Great Britain is wisely pursuing the first course; we are pursuing the other 
and as an immediate result Germany, on learning of our policy, is confis-» 
cating the property of our citizens within her border by way of reprisal. 
I regard our action as eminently unwise and contrary to our own best 
interests from every point of view, and am still hoping that wiser councils 
will prevail and will lead to a reversal of our present policy. 








SAMUEL UNTERMYER ON WAR INTOLERANCE— 


PRAISE FOR PRESIDENT WILSON. 

At a Liberty Loan mass meeting in Trenton on April 19 
Samuel Untermyer spoke against the spirit of war intoler- 
ance which he said seemed to be creeping over the country. 
One of the greatest results of the war, Mr. Untermyer said, 
will be the birth of a new, honest and outspoken diplomacy 
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in this country, which he declared will take its tone and color 
from the brilliancy of the diplomatic achievements of Presi- 
dent Wilson. He added: 


It is with justified pride that we look back upon the history of our diplo- 
macy of the past five years. It has been truly inspiring in its altruism, and 
is in line with the best traditions and highest ideals of the nation. 


Reviewing the events that led up to the present war, Mr. 
Untermyer declared the whole nation marvelled at the wis- 
dom, patience, justice and foresight displayed by President 
Wilson as he traveled each step of the difficult diplomatic 
path laid out before him. He added that America could 
appeal with confidence, after the war, to the judgment of 
mankind for all time to come. 








RESUMPTION OF MONEY ORDER BUSINESS WITH 
MEXICO ON INTERNATIONAL BASIS. 


The following announcement concerning the resumption 
on May 1 of the exchange of international money orders 
between the United States and Mexico as conducted prior 
to October 1909 was issued by the Post Office Department 
at Washington on April 22: 


OFFICE OF THIRD ASSISTANT POSTMASTER-GENERAL. 
Washington April 22 1918. 

The attention of postmasters at international money order offices is 
directed to the fact that beginning May 1 1918 the exchange of inter- 
national money orders will be resumed between the United States and 
Mexico as conducted prior to October 1909. 

On and after May 1 therefore postmasters will accept the applications 
of intending remitters for money orders drawn on Mexico and will issue 
such orders in accordance with the ‘‘model of international money order 
drawn for payment in Costa Rica” given on page 22 of the “‘International 
List.’’ They will not designate the place of payment but be careful to 
obtain the full address of the payee and transcribe every detail] thereof in 
the advice. 

The receipt form will be handed to the remitter; the order will be marked 
canceled and sent with the advice and coupon to the exchange office at 
Laredo Tex. which will list and certify all advices received to the exchange 
office of Nuevo Laredo Mexico. Payment will be made in that country 
by means of orders reissued at the Mexican exchange office from the 
particulars furnished in these descriptive advice lists. 

Payment of orders purchased in Mexico will be made in this country 
on orders reissued at Laredo Tex. from descriptive advice lists received 
there from the Nuevo Laredo exchange office. The orders will be mailed 
from Laredo Tex. to the payees the advices to the paying offices. 

Should the original orders purchased in Mexico be presented at a post 
office in the United States for payment the postmaster will explain to the 
payees that these documents are of value only as receipts’ and that pay- 
ment must be deferred pending the arrival of the reissued orders and 
advices. If however the reissued advice is not received within the next 
three days the postmaster will promptly make application therefor to the 
exchange office at Laredo Tex. using for the purpose Form No. 6752. 

A. M. DOCKERY 
Third Assistant Postmaster-General, 








“EVENING SUN” RETRACTS ITS CRITICISM OF 
COMPTROLLER WILLIAMS IN RIGGS 
NATIONAL BANK CASE. 

[From the “Evening Sun’’ of New York, Saturday, April 27 1918.] 


———_ 
A STATEMENT IN JUSTICE TO MR. JOHN SKELTON WILLIAMS. 

A letter received a few days ago from John Skelton Williams, Comp- 
troller of the Currency, calls our attention to an editorial article printed 
in this newspaper more than three years ago, at the height of the bitter 
controversy between the Comptroller and the Riggs National Bank of 
Washington. At Mr. Williams’s suggestion we have re-examined the 
statements of that article and eompared them with the facts submitted 
by him as justifying, in his opinion, the correction of misinformation and 
the reparation of injustice done him. 

In general he objects to ‘‘The Evening Sun’s’’ characterization of his 
activities in that case; and in particular he objects to the specific declara- 
tion that his assertion was not true wherein he stated that the Department 
of Justice had taken up certain irregularities of the bank and had employed 
special counsel to prosecute them. 

In Mr. Williams’s letter to us he explains as follows the delay of three 
years in taking up witb us the matter of this editorial. He says on this 
point: 

‘‘My first impulse to seek redress f: 
as a scandalous Ona At tk. ara eet rt xe) reed 
acter was restrained by advice against complicating the case with a news- 
paper controversy. . . . Since the trial referred to I have been in- 
tensely absorbed, first, with the duties my office requires of me in connec- 
tion with the establishment and operation of the Federal Reserve System, 
and later, with the new questions and labors resulting from the war. Re- 
Srtlsror Sina duties F'was hasacabig an ria Ts eopcai WS the sole 
as 
all other means for obtaining redress fail ue ee er 

The incident of the Riggs National Bank prosecution occurred more than 
a year before the present ownership and management of this newspaper 
had come into control of its utterances. While this fact of date has no 
relation to the continuity of journalistic responsibility, it may have some 
little value on personal aspects of the matter. In the second place the 
idea of legal proceedings to procure editorial justice is neither necessary 
nor of any moment, the time limit for a court test of such question having 
passed by more than a year. But this fact is of no consequence so far as 
concerns our attitude in the matter, which is to do justice to Mr. Williams 
voluntarily and wholeheartedly, in so far as justice can be done, by ac- 
knowledging in these columns that the editorial in question never should 
have been printed. It was intemperate in respect to general criticism and 
without facts to justify the accusation of untruthfulness on the part of Mr. 
Williams. 

The writer of the editorial may have had some statements from Wash- 
ington that seemed to warrant his conclusion, but clearly they were not of 
sufficient weight to merit drastic editorial criticism. That in every re- 
spect Mr. Williams acted in good faith in the Riggs Bank controversy and 
with conscientious regard for the duties of his office and with the strictest 
regard for accuracy in all statements ‘“The Evening Sun" has no doubt 
whatever. 


———_———————— 


In fact, this newspaper has come to look upon Mr. Williams as an ex- 
ceptionally able man, straightforward, clearheaded, aggressive and a pro- 
digious worker. And ‘The Evening Sun’’ is glad to record here the fact 
that the prejudices in financial circles against Mr. Williams in the early 
days of his connection with the Comptroller’s office have given place 
to the opinion which ‘‘The Evening Sun’’ now has of the Comptroller. It 
is certain that the Comptroller’s office in many years prior to Mr. Williams’s 
incumbency did not have the rigorous business handling which it has had 
under him. Mr. Williams at once put the office on a sound business 
basis. He is a thoroughgoing business man, who brooks no laxity of 
methods anywhere. 

This censuring and censurable editorial evidently was a reflection of 
the general feeling in the financial world at the time it was written. Mr. 
Williams's vigorous and revolutionary methods in the Comptroller’s office 
brought about an embittered prejudice against the new Comptroller, and 
this prejudice was sharply accentuated by the Riggs Bank case, bankers 
here and elsewhere very generally taking the side of the Washington bank. 
“The Evening Sun’s’’ editorial was the fruitage of this prejudice. This is 
the only reason we can find for its publication, and it is no justification. 

Mr. Williams was quite right in resenting the article and is quite right 
in asking that this newspaper retract the accusation of misrepresentation 
by him. This ‘‘The Evening Sun”’ cheerfully does. 








CONFERENCE IN NEW YORK BETWEEN CANADIAN 
PREMIER ANDCANADIAN MINISTEROF FINANCE. 

Sir Robert Borden, Premier of Canada, held a conference 
in this city on Saturday last, April 27, with Sir Thomas 
White, Canadian Minister of Finance, and members of the 
British mission to the United States. The conference is said 
to have concerned the establishment of a Canadian credit 
large enough to cover the adverse balance of trade against 
Canada and help the Dominion finance its war purchases. 
Premier Borden said he would have no announcement to 
make to the public regarding the conference, but that any- 
thing to be said would be stated formally in the Canadian 
Parliament. He announced that the would return to Canada 
after the conference and that Sir Thomas would go to Wash- 
ington. Following his arrival on April 26, Sir Robert said 
that Canada would carry on the war ‘‘to the last breath and 
the last dollar.”” He said that the Dominion has already 
sent 370,000 men overseas, and that the Canadian casualties 
had reached a total of 150,000. 








NEUTRAL EXCHANGE TO BE DISCUSSED BY OSCAR 
T. CROSBY AND SECRETARY McADOO. 


In copyrighted advices with reference to the proposed re- 
turn to the United States of Osear T. Crosby, President of 
the Inter-Allied Council of War Purchases and Finances, for 
a conference with Secretary of the Treasury McAdoo con- 
cerning future financial relations between the United States 
and the Allies, the New York “Times” in a Paris cable 
dated May 1 says: 

The question of exchange will also be discussed with a view to ameliorating 
existing conditions. 

The French franc and the pound sterling are on a satisfactory basis with 
respect to the dollar, but the Italian lira, even in regard to allied currencies, 
is seriously impaired in value. In neutral countries all these currencies 
are at a discount. 

‘The support given in America to the pound sterling and the French franc 
has carried the dollar far below parity in neutral countries on account of the 
relations established between the three currencies,’’ said Mr. Crosby. ‘All 
the European Allies have been protected from loss on their exchange in 
America so far as their Government purchases in America are concerned, by 
loans made since the entrance of the United States into the war. Means are 
required to answer the serious depreciation in neutral countries as the 
balance of trade in such countries is now running against the Allied Powers. 
It will be well in this connection to dispel the opinion expressed in some 
uninformed quarters that there is profit to the United States, also to Great 
Britain, as the lending Powers, in the difference between gold parity and 
the actually quoted values of the French franc and the Italian lira. This 
idea is erroneous, since loans in dollars and sterling are expended chiefly 
for purchases in the United States and Great Britain which do not involve 
the question of exchange. 

“I would add that the United States, instead of profiting by existing 
conditions, has found its currency at a great disadvantage in neutral coun- 
tries in spite of the fact that America is the creditor nation of the whole 
world except the Central Empires. The Council will meet again about the 
first of June, when I expect to return. We will continue to discuss and 
recommend to Washington the needs of the Allies for purchases in the 
United States and neutral countries. By means of this Council European 
representatives have been brought in contact since last December in respect 
to their own requirements and in regard to the requriements of the other 
Allies. Beneficial comparisons have been made in respect to the quantities, 
prices and markets involved. The staff of the Council in London and Paris 
is now perfected, and as soon as requisitions from the various Governments 
are received they will begin the study of them for .a report to the Council. 

“On my trip to America I will be accompanied by Robert Loree, a young 
American banker, one of the volunteer aids in the work. Paul D. Cravath, 
the legal adviser, will remian in Europe in my absence, aided by H. J. Cook, 
another American volunteer financial worker. J.B. Skinner, a banker of 
Minneapolis, has recently been appointed an additional member represent™ 
ing more particularly the Food Administration,"’ 








TRADE ACCEPTANCES TO BE CONSIDERED BY 
VARIOUS BODIES—OTHER MATTERS 
RELATING THERETO. 

According to Jerome Thralls, Assistant Secretary of the 
American Trade Acceptance Council, the following bankers* 
associations will make the Trade Acceptance one of the head- 





line subjects at their coming annual conventions: 











1842 


THE CHRONICLE 





[Vou. 106. 





—s 





| een 

Alabama, Arkansas, California, Connecticut, Georgia, Idaho, Illinois, 
Indiana, Iowa, Kansas, Kentucky, Maine, Maryland, Michigan, Minne- 
sota, Missouri, Montana, New Hampshire, New Jersey, North Carolina, 
North Dakota, Oklahoma, Oregon, Rhode Island, South Carolina, South 
Dakota, Tennessee, Texas and Washington. 

A meeting of eastern and New England bankers, brokers 
and dealers will be held in New York to-day, May 4, for 
the purpose of considering the proposition of substituting 
the Trade Acceptance for the present method of handling 
the movement of cotton. 

A Trade Acceptance conference will be held in Chicago 
on June 17, the day preceding the War Convention of the 
National Association of Credit Men. Mr. Thralls also 
announces that an effort is being made in a number of 
States to have the laws amended so that savings banks 
may invest in prime trade acceptances. Many of the paper 
buying banks are now turning their attention to this class 
of offerings; a wide market will result. 

Attention is called by Mr. Thralls to an excerpt from 
recommendations made by the following committee of the 
Chamber of Commerce of New York City, regarding the 
Trade Acceptance: 


Frank A. Vanderlip, President National City Bank, New York. 

George F. Baker, Jr., Vice-President First National Bank, New York. 
Samuel Sachs, of Goldman, Sachs & Co., note brokers, New York. 
Albert H. Wiggin, Chairman of Board, Chase National Bank, New York. 
James 8. Alexander, President National Bank of Commerce, New York. 
William Woodward, President Hanover National Bank, New York. 
George B. Cortelyou, President Consolidated Gas Company, New York. 


The following is the pronouncement of the committee to 
which Mr. Thralls refers: 


A new step of importance to the development of the Federal Reserve 
system will be the adoption by merchants of the method of settling ac- 
counts by trade acceptances. 

Your Committee desires to give its approval to the principle involved 
in this method of settling accounts between sellers and buyers. It believes 
that merchants throughout the country should be encouraged in every 
way to study the question of trade acceptances, and to bring the matter to 
the attention of their customers. The introduction of new methods of 
business of this description requires time and patience, in order that those 
adopting them may become thoroughly familiar with their methods and 
with the benefits to be derived therefrom. 








STATE BANKS AND TRUST COMPANIES OUTSIDE 
GREATER NEW YORK—WEEKLY REPORTS 
DISCONTINUED. 

The Banking Department has discontinued the weekly 
compilation of the combined reports of State banks and 
trust companies outside of Greater New York. The state- 
ment, which was issued for the last time on April 13, showed 
the items of Loans & Discounts, Total Deposits, Total Re- 
serve and Percentage of Reserve to Deposits both for the 
State banks and for the trust companies outside of Greater 
New York. The Department States that there has been no 
general demand for the figures and that the expenditure of 
time necessary for their preparation was not warranted by 
their usefulness. The statements relating to the banks and 
trust companies in New York City, which have always been 
given in greater detail, are not affected by the change and 
will be published the same as heretofore. 








NEW YORK STATE BANKING LAW AMENDED IN 
RESPECT TO RESERVES. 


A slight change was made by the New York State (1918) 
Legislature at its recent session in the Banking Law with 
respect to reserves of banks and trust companies. The mat- 
ter added this year appears in italics, while the portion of the 
old law that has been eliminated is put in black face type and 
black face brackets: 

CHAPTER 92. 

An Act to amend the Banking Law, in relation to reserves of banks and 
trust companies. 

Became a law Mar. 27 1918, with the approval of the Governor. 
three-fifths being present. 

The People of the State of New York, represented in Senate and Assembly, do 
enact as follows: 

Section 1. The definition of ‘‘reserves on deposit’’, contained in Section 3 
of Chapter 369, of the laws of 1914, entitled ‘‘An Act in relation to bank- 
ing corporations, and individuals, partnerships, unincorporated associations 
and corporations under the supervision of the Banking Department, con- 
stituting Chapter 2 of the Consolidated Laws,’’ as amended by Chapter 
433 and Chapter 579 of the laws of 1917, is hereby further amended to read 
as follows:. 

Reserves on deposit. The term ‘reserves on deposit’’, when used in this 
chapter, means the reserves against deposits maintained by any individual 
or corporation pursuant to this chapter in reserve depositaries, other than 
a Federal Reserve bank located in this State, and not in excess of the 
amount authorized by this chapter. 

Sec. 2. Section 112 of said Chapter 369 of the laws of 1914, as amended 
by Chapter 579 of the laws of 1917, is hereby amended to read as follows: 

Section 112. Reserves against deposits. Every bank shall maintain 
total reserves against its aggregate demand deposits as follows: 

1. Eighteen per centum of such deposits if such bank has an office in a 
borough having a population of 2 millions or over; and at least 12% of such 
deposits shall be maintained as reserves on hand, except as otherwise pro- 
vided in this section. 
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2. Fifteen per centum of such deposits, if such bank is located in a 
borough having a population of 1 million or over and less than 2 millions, 
and has not an office in a borough specified in subdivision one of this sec- 
tion; and at least 10% of such deposits shall be maintained as reserves on 
hand. 

3. Twelve per centum of such deposits if such bank is located elsewhere 
in the State; and at least 4% of such deposits shall be maintained as reserves 
on hand. 

Any part of the reserves on hand in excess of 4% of such deposits may 
be deposited, subject to call, with a Federal Reserve bank in the district in 
which such bank is located, and the reserves on hand not so deposited shall 
consist of gold, gold bullion, gold coin, United States gold certificates, 
United States notes or any form of currency authorized by the laws of the 
United States C.J: but, if any bank shall have become a member of a Fed- 
eral Reserve bank, it may maintain as reserves on hand with such Federal 
Reserve bank such portion of its total reserves as shall be required of 
members of such Federal Reserve bank. [; and if such bank has an of- 
fice in a borough having a population of two millions or over, the 
remainder of its total reserves shall be carried as reserves on hand. 

If any bank shall fail to maintain its total reserves in the manner author- 
ized by this section, it shall be liable to, and shall pay the assessment or as- 
sessments provided for in Section 30 of this chapter. 

Sec. 3. Section 197 of Chapter 369 of the laws of 1914, as amended by 
Chapter 579 of the laws of 1917, is hereby amended to read as follows: 

Section 197. Reserves against deposits} Every trust company shall 
maintain total reserves against aggregate demand deposits, as follows: 

1. Fifteen per centum of such deposits if such trust company has an of- 
fice in a borough having a-population of 2 millions or over; and at least 10% 
of such deposits shall be maintained as reserves on hand. 

2. Thirteen per centum cf such deposits if such trust company is located 
in a borough having a population of 1 million or over and less than 2 mil- 
lions, and has not an office in a borough specified in subdivision one of this 
section; and at least 8% of such deposits shall be maintained as reserves on 
hand. 

3. Ten per centum of such deposits, if such trust company is located else- 
where in the State. Trust companies located in cities of the first and second 
class but not falling within subdivisions 1 or 2 of this section, shall main- 
tain at least 4% of such deposits as reserves on hand; and trust companies 
located in cities of the thrid class and in incorporated and unincorporated 
villages, shall maintain at least 3% of such deposits as reserves on hand. 

Any part of the reserves on hand in excess of 3% of such deposits may be 
deposited, subject to call, with a Federal Reserve bank in the district in 
which such trust company is located, and the reserves on hand not so de- 
posited shall consist of gold, gold bullion, gold coin, United States gold cer- 
tificates, United States notes or any form of currency authorized by the 
laws of the United States CJ: but if any trust company shall have become 
a member of a Federal Reserve bank, it may maintain as reserves on hand 
with such Federal Reserve bank such portion of its total reserves as shall be 
required of members of such Federal Reserve bank. 

If any trust company shall fail to maintain its total reserves in the manner 
authorized by this section, it shall be liable to, and shall pay the assessment 
or assessments provided for in Section 30 of this chapter. 

Sec. 4. This Act shall take effect immediately. 








BILL FAVORABLY REPORTED TO SENATE PROVIDING 
FOR GUARANTEE OF DEPOSITS UNDER 
$5,000 IN NATIONAL BANKS. 


We referred last week to the fact that a favorable report 
on an Administration bill introduced by Senator Shafroth on 
April 23, providing for the guarantee of deposits not exceed - 
ing $5,000 in insolvent national baks, had been ordered by 
the Senate Banking and Currency committee on April 24. 
Senator Owen, Chairman of the Committee, in reporting the 
bill, said: 

The Committee on Banking and Currency favorably reports 8S. 4426, 
providing for the liquidation of banks passing into the hands of a receiver, 
and providing for a guaranty fund to meet the payment of deposits of $5,000 
or less, and providing a means of raising the guaranty fund by tax, not to 
exceed one-tenth of 1 per cent, of the deposits averaging $5,000 or less. 

This bill is recommended by the Comptroller of the Currency and its 
purpose is to attract into the banks of the United States the funds of citi- 
zens who now do not have any bank accounts and who keep their money in 
hoarding. It is estimated that there is a very large amount of currency in 
hiding by persons who do not deal with the banks at all, and that these 
funds, if attracted to the banks of the country, will add to the volume of 
the banking power of the United States in a very substantial way, and that 
the largest banks will be beneficiaries quite as much as the smaller banks, 
for the reason that the system of redeposits is carried on throughout the 
United States. 

This bill will have the effect of stabilizing the banking system of the 
United States, and will make it impossible for a bank to have a run of 
frightened depositors, because no citizen will make a rua on a bank when he 
knows there is an adequate guaranty fund to safeguard his deposit. It is 
believed by the Comptroller of the Currency that one-fortieth part of 1 per 
cent will be abundantly sufficient to provide a guaranty fund adequate to 
the needs of the banking system, and that this small tax will be much more 
than compensated by the volume of additional deposits attracted to the 
bank. 

The bill as reported reads as follows: 


A BILL 
To amend and re-enact Section 5235 and 5236 of the Revised Statutes of 
the United States by providing for a guaranty fund for payment of 
certain deposits, and for other pusposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Section 5235 and 5236 of 
the Revised Statutes of the United States be, and they are hereby, ameaded 
and re-enacted to read as follows: 

“Sec. 5235. That the Comptroller shall, upon appointing a receiver, 
cause notice to be given, by advertisement in such newspapers as he may 
direct, for three consecutive months, calling on all persons who may have 
claims against such association to present the same and to make legal proof 
thereof. At the expiration of thirty days after such notice has been first 
published the Comptroller shall pay in full the claim of each depositor 
which has been proven to his satisfaciton, or which has been adjudicated 
in a court of competent jurisdiction and which does not exceed the sum of 
$5,000, and shall pay the sum of $5,000 to each depositor whose claim has 
been established as herein provided and which is in excesss of that amount. 
Such payments shall be made by the Comptroller out of moneys deposited 
to his credit by the receiver and by the Secretary of the Treasury as herein- 
after provided. The Secretary of the Treasury shall advance to the Comp- 
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troller, out of funds in the Treasury not otherwise appropriated, such 
sum or sums as may be necessary to enable him to make the payments 
herein provided for. 

“Sec. 5236. From time to time, after full provision has been first made for 
refunding to the United States any deficiency in redeeming the notes of such 
association, the Comptroller shall make a ratable dividend of the money 
paid over to him by such receiver on all such claims as may have been proved 
to his satisfaction or adjudicated in a court of competent jurisdiction, which 
have not been paid in full as provided in Section 5235 of the Revised Stat- 
utes as herein amended, and as the proceeds of the assets of such association 
are paid over to him he shall make further dividends on all unpaid claims 
previously proved or adjudicated, and the remainder of the proceeds, if 
any, after all claims against the estate of the bank have been paid or 
satisfied, shall be used to reimburse the Treasury for advances made as pro- 
vided in said Section 5235 as herein amended, and the balance, if any, shall 
be paid over to the shareholders of such shares, or their legal representatives, 
in proportion to the stock by them, respectively, held. In order to indem- 
nify the United States against loss on account of advances made as herein 
provided and to provide funds for the purpose of making such advances, 
there shall be levied and collected yearly from each national bank a tax not 
in excess of one-tenth of one per centum of the aggregate of all deposits 
averaging $5,000 or less, and a tax not in excess of one-tenth of one per 
centum on $5,000 of the aggregate of each of the other deposits averaging 
more than $5,000. 

“‘No deposit bearing over four per centum interest per annum shall be the 
beneficiary of this Act.’ 








AMENDMENTS TO FEDERAL RESERVE ACT RELATIVE 
TO RESERVE REQUIREMENTS, FIDUCIARY 
POWERS OF NATIONAL BANKS, & C. 


We are giving below the text of the bill passed by the 
House of Representatives on April 24, which, among other 
things, amends the Federal Reserve Act, so as to extend to 
National banks fiduciary powers exercised by State banks. 
The bill also amends the reserve requirements in the case 
of banks of outlying districts of Reserve or Central Reserve 
cities; it likewise gives the Federal Reserve Board discretion 
in the grouping of member banks in each district for the 
selection of class A and B directors of Reserve banks, so as 
to give a fair representation to both large and small member 
banks, and authorizes the issuance of Federal Reserve notes 
in denominations of $500, $1,000, $5,000 and $10,000. 
Under the present law $100 is the largest Federal Reserve 
note allowed to be printed. The bill also extends penal 
provisions for embezzlement and other offenses against banks 
to officers, directors, agents or employees of Federal Reserve 
banks. The adoption of the bill by the House on April 24 
was noted in these columns last Satuday; on March 2 we 
referred to its introduction on Feb. 21 by Carter Glass, 
Chairman of the House Committee on Banking and Currency. 

We take occasion to give to-day some of the remarks 
made in the House relative to the proposed legislation on 
April 24 by Representatives Phelan, McFadden and Moore. 


Representative Phelan’s remarks are quoted in part herewith: 

Section 2 refers to section 11 (k) of the Federal Reserve Act. Under 
that section certain fiduciary powers may be granted to the national 
banks of the country. The amendment we offer extends those powers so 
as to include other fiduciary powers, ordinarily exercised by State banks. 
You will find those additions on page 4: 

“Registrar of stocks and bonds, guardian of estates, assignee, receiver, 
committee of estates of lunatics, or in any other fiduciary capacity—’’ 

And so on. Those words have been added so as to give national banks 
under the restrictions of the bill the power to exercise similar fiduciary 
capacities to those exercised by State banks. 

The United States Supreme Court has already interpreted the present 
law, and it has held this—if I may be excused for attempting to paraphrase, 
with a ful] knowledge of the danger of paraphrasing—it has held this, in 
effect: That the Federal Reserve Board, under powers conferred in section 
11 (k), may grant these fiduciary powers to national banks where the States 
permit that to be done, and also that the Federal Reserve Board may grant 
these fiduciary powers to national banks where the States do not give any 
such authority to national banks, but do give it to State banks, but do not 
prohibit national banks from receiving such authority. 

Now, we have gone a step further and, acting in full accord with what the 
decision of the Supreme Court says we can do, have added this further 
provision, to the effect that the Federal Reserve Board shall have the power 
under the limitations of the Act to grant these fiduciary powers to national 
banks, even though in the State law there is expressly or by implication 
some prohibition to the granting of this power to national banks, with, 
hosever, this provision: That that shall apply only where a similar power 
is granted to State banks, trust companies, or other competing corporations. 

In other words, we have endeavored by this amendment to make pro- 
vision whereby national banks shal] be put upon precisely the same footing 
with reference to these fiduciary powers, so far as that can be done by our 
law, with State banks, trust companies, and other competing corporations. 

Section 4 is an amendment to the present law with reference to the reserve 
requirements. Section 4 amends the present law in this respect. It 
permits the Federal Reserve Board to let down the reserve requirements in 
the case of particular banks which I shall specify. It permits the Federal 
Reserve Board in the case of banks situated in outlying districts of central 
reserve cities, which are New York, Chicago, and St. Louis, and in territory 
which has been incorporated within the municipal limits of those cities 
through expansion, to require of banks in such sections only such reserves 
as are required of banks in reserve cities or only such reserves as are re- 
quired of country banks as the board may decide. It has a similar provi- 
sion with reference to banks similarly located in reserve cities, so that in 
the case of those banks the Federal] Reserve Board may require only those 
reserves required of country banks. Let me illustrate. Suppose some 
smal] bank is situated in the outskirts of the city of Chicago with a small 
capitalization at the present time. That bank, although its business may 
be purely local in its nature, is required to keep the same reserve as the 
largest bank in the city of Chicago. This bill will permit the Federal 
Reserve Board to require of that bank only 7% reserve, the same reserve 
required of a country bank, or 10% reserve, the same reserve_required of 
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a reserve city bank instead of a 13% reserve now required of that bank as 
a bank situated in a central reserve city. Another illustration: In the 
city of Boston, which is a reserve city, a bank with small capitalization 
may be situated in some outlying territory. The Federal Reserve Board 
under this amendment may require of that bank that it shall keep in reserve 
only the same reserve required of a country bank; that is, a bank situated 
in a small city; that is, 7% reserve instead of 10%. ‘The purpose is to 
permit the Federal Reserve Board to let down the high reserve requirements 
when there is no occasion, from a business view, at all that those high re- 
serve requirements should be maintained. 

Section 5 is an important amendment to the present law. It amends 
section 22 of the Federal Reserve Act. When the committee reported the 
Federal Reserve Act it put in section 22 among the other provisions. At 
that time the committee had certain definite things in mind which it in- 
tended to prohibit. Those things were prohibited under that section, but 
owing to some confusion in interpretation of construction of that section 
a great deal of doubt arose in the minds of bankers and others concerned 
as to just what could and could not be done or what was or was not pro- 
hibited under that section. Subsequently the section has been amended 
in an effort to clarify the provisions of the original section, but there still 
has been confusion, so that bank directors, for example, and bank officers 
in particular have in some instances been in doubt hwether or not they could 
borrow money from their own bank. This and many other instances 
arose which cause confusion and doubt. There was nobody who could tell 
authoritatively as to what could or could not be done, because no attorney 
connected with the Federal Reserve Board or Treasury Department or 
anyone coanected with the Department of Justice could tell what a court 
would hold, nor was any such individual authorized to give a definite con- 
struction of the section. We have amended the section in such a way 
that I think there is absolutely no uncertainty about it. When we have 
so Clarified it we have at the same time modified it greatly, and I think 
the modification we have made will not only meet with the approval of 
the people at large, but will meet with the approval of the bank directors 
and officials themselves, and, in fact, will be heartily indorsed by trem. 
Indeed, that has been the caseso far as we have heard from anybody relative 
to this provision. 

Mr. Stafford—wWill the gentleman inform the House as to the provisions 
of the exi ting law sought to be modified by the existing law as to the 
authority that banks now have to purchase securities from directors direct 
or from any firm of which the director is a member? 

Mr. Phelan—If the gentleman will just wait one minute, I will answer 
that question. 

In the bill subsections (a) and (b) are simply re-enactments of existing 
law. We have not changed a word in those subsections. In the remaining 
subsections we have greatly modified the present law, and under the bill 
as amended this is the situation: Under subsection (c) the director of a 
bank will be prohibited—or any official, for that matter—from getting any 
commission through any service rendered by him in obtaining a loan Zor 
getting a note or other similar obligation discounted at the bank. There 
has been an evil practice in this country. whereby men on the inside would 
get commissions on the side for favors done outsiders who wanted to have 
their notes discounted or who wanted to borrow money. This subsection 
is aimed to prevent that evil from being continued. I will say that that 
is already provided for in the present law, but this clarifies it and confines 
it to that general purpose. 

Under subsection (e) provision is made whereby a director, officer, 
attorney, or employee of a bank can not get a higher rate of interest on his 
deposit than anybody outside of the bank. The justice of it is so plain 
that it needs no explanation. 

Now, in subsection (d) we have modified in the present law. At the 
present time I think there is no doubt that a man can not sit on a board 
of directors of a bank and at the same time, either as an individual or as a 
member of a firm or corporation, sell securities to that bank. For example, 
John Smith could not be a director of the First National Bank of Wash- 
ington and at the same time sell the First National Bank bonds, stocks, 
or other similar securities. That is the present law. ‘The enactment of 
the law resulted in driving men in the security business off the boards of 
directors of national banks in many places in the United States. The 
banks have complained that the services of those men could very well be 
employed as experts in securities the banks purchased, whether from that 
particular concern or some other concern, and that it was very advantageous 
to have such men on the board of directors. We have permitted under this 
subsection men to serve in those capacities, directors or officials of the bank, 
and at the same time not be permitted from selling securities to the bank, 
but we have put in such provision that the interests of the banks are carefully 
safeguarded, so that men holding those positions may not be able to sell the 
bank securities at a disadvantage to the bank. Close examination of the 
sections will show how carefully that has been safeguarded. 

It we regard the banking business simply from the point of theory. I 
think the argument would tend all this way, that a man ought not to sit 
on a board of directors and do any business himself directly with that 
bank, even to the extent of borrowing money from it. Speaking of it as 
not be allowed to borrow from that bank. But in this country our banking 
business has grown up in a different way. We have a large number, 
between 7,000 and 8,000 national banks, and in all these little communities 
the very men who are likely to do the borrowing from the banks are the 
men who will do most to make the banks strong as directors. For one 
reason, it is because of the multiplicity of the banks. It has been the 
custom, it has been the way the banking business has grown up, and al- 
though it is not entirely consistent with the best banking principles, we 
have to meet a practical situation. Always, therefore, directors could 
borrow from their own banks, and up to the time we passed the Federal 
Reserve Act there was practically no limitation on that. 49% 4 4 4d 

The same applies, although to a less degree, perhaps, to men engaged in 
various security businesses. In the larger cities in particular, men who 
engage in the sale of securities of various kinds would be of great value to 
banks and their boards of directors because of the familiarity not only with 
securities they sell but with securities of various kinds sold all over the 
United States. Many banks have said that directors of that kind have been 
of great advantage, and they have missed those men when they have been 
taken off the board. Hence the committee felt we ought to go at this 
thing in a liberal spirit, provided we safeguarded things so that it is difficult 
if not impossible for an abuse to grow up out of what we frame; that we 
ought so far as possible to liberalize the provisions relative to the board of 
directors of these various banks. P , 

Representative McFadden had the following to say with 


regard to the bill: 

I do not want to go into a long discussion of this measure, 
because the gentleman from Massachusetts [Mr. Phelan], who has charge 
of the bill, has made a very careful detailed statement covering the various 
sections of this measure. It would, however, like to make a few observa- 
tions in regard to the Federal Reserve Act and the reason for these amend- 
ments. We have heard ever since the passage offithe Federal Reserve Act, 
those of us who are on this side of the House, that that Act was a perfect 
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instrument, but from my knowledge and experience here in the House 
for three years we have been continually amending this so-called perfect 
Act, until now there are pending in the various committees probably thirty- 
odd amendments, which would therefore seem to prove beyond all question 
that the Federal Reserve Act was not a perfect Act. So far as these special 
amendments are concerned, the first amendment corrects an error in the 
law actually worked out in its operation. I heartily approve of this, 
because I do not believe that the same men who control large banks should 
also control the actions of the smaller banks. In the formation of the 
Federal Reserve Act you will all remember that the banks were classified 
into groups—the large banks in a group, the medium-sized banks and the 
small banks into two separate groups, and each of these three classes of 
banks were to have representation on the regional board of directors. 
This Act corrects an error which has developed in that law in the selection 
of directors. Section 2 attempts to correct a flaw in the original enactment 
of the Federal Reserve Act. One might think from the discussion which 
has taken place here to-day that this section 2 is an entirely new provision. 
That is not so. These powers were intended to be extended to member 
banks in the original Act, and this is only a modification because of the 
objections which were raised by the State banks and trust companies. This 
matter was taken into the courts and has been tested out. The enactment 
of this section into the law finally in the Supreme Court will permit thsee 
banks to have the powers which were originally intended in the Federal 
Reserve Act. I believe that if it did have for its purpose the driving out 
of business the State banks and trust companies, and would place them 
under the Federal Reserve System, that that would be a strong argument 
for the enactment of this section. I do not think, however, that is the case. 
I do not believe that it will so work out. Now, so far as the other sections 
of this bill are concerned, they are merely correcting various phases of 
the present law that are necessary to make it workable, and I do not care 
to discuss them. I am therefore going to yield 10 minutes to the gentleman 
from Pennsylvania [Mr. Moore}. 


Before the bill was passed by the House on April 24 a 
motion to recommit to the committee with instructions to 
report it with an amendment striking out section 2 was 
rejected by a vote of 117 to 28. Below is the form in which 
the bill passed the House: 


AN ACT To amend and re-enact Sections 4, 11, 16, 19 and 22 of the Act 
approved Dec. 23 1913, and known as the Federal Reserve Act, and 
Sections 5208 and 5209, Revised Statutes. 

Be it enacted by the Senate and House of Representatives of the United States 
of Amercia in Congress assembled, That Section 4 of the Act approved 
Dec. 23 1913, known as the Federal Reserve Act, be amended and re-enacted 
by striking out that part of such section which reads as follows: 

‘Directors of Class A and Class B shall be chosen in the following man- 
ner: 
“The Chairman of the board of directors of the Federal Reserve Bank 
of the district in which the bank is situated or, pending the appointment 
of such Chairman, the organization committee shall classify the member 
banks of the district into three general groups or divisions. Each group 
‘shall contain as nearly as may be one-third of the aggregate number of 
the member banks of the district, and shall consist, as nearly as may be, 
of banks similar capitalization. The groups shall be designated by number 
by the Chairman. 

“At a regularly called meeting of the board of directors of each member 
bank in the district it shall elect by ballot a district reserve elector and shall 
certify his name to the Chairman of the board of directors of the Federal 
Reserve Bank of the District. The Chairman shail make lists of the 
district reserve electors thus named by banks in each of the aforesaid three 
groups and shall transmit one list to each elector in each group. 

“Each member bank shall be permitted to nominate to the Chairman 
one candidate for director of Class A and one candidate for director of 
Class B. The candidates so nominated shall be listed by the Chairman, 
indicating by whom nominated, and a copy of said list shall, within fifteen 
days after its completion, be furnished by the Chairman to each elector. 

“Every director shall, within fifteen days after the receipt of the said 
list, certify to the Chairman his first, second and other choices of a direc- 
tor of Class A and Class B, respectively, upon a preferential ballot, on a 
form furnished by the Chairman of the board of directors of the Federal 
Reserve Bank of the district. Each elector shall make a cross opposite 
the name of the first, second, and other choices for a director of Class A 
and for a director of Class B, but shall not vote more than one choice for 
any one candidate,’ and by substituting therefor the following: 

“Directors of Class A and Class B shall be chosen in the following man- 
ner: 

“The Federal Reserve Board shall classify the member banks of the 
district into three general groups or divisions, designating each group by 
number. Each group shall consist as nearly as may be of banks of similar 
capitalization. Each member bank shall be permitted to nominate to the 
Chairman of the board of directors of the Federal Reserve Bank of the 
district one candidate for director of Class A and one candidate for director 
of Class B. The candidates so nominated shall be listed by the Chairman, 
indicating by whom nominated, and a copy of said list shall, within fifteen 
days after its completion, be furnished by the Chairman to each member 
bank. Each member bank by a resolution of the board or by an amend- 
ment to its by-laws shall authorize its President, Cashier, or some other 
officer to cast the vote of the member bank in the elections of Class A and 
Olass B directors. 

“Within fifteen days after receipt of the list of candidates the duly au- 

thorized officer of a member bank shall certify to the Chairman his first, 
second, and other choices for director of Class A and Class B, respectively, 
upon a preferential ballot upon a form furnished by the Chairman of the 
board of directors of the Federal Reserve Bank of the district. Each 
such officer shall make a cross opposite the name of the first, second, and 
other choices for a director of Class A and for a director of Class B, but 
shall not vote more than one choice for any one candidate. No officer or 
director of a member bank shall be eligible to serve as a Class A director 
unless nominated and elected by banks which are members of the same 
group as the member bank of which he is an officer or director. 
» ‘Any person who is an officer or di: ector of more than one member bank 
shall not be eligible for nomination as a Class A director except by banks 
in the same group as the bank having the largest aggregate resources of 
any of those of which such person is an officer or director.” 

Sec. 2. That Section 11 (k) of the Federal Reserve Act be amended and 
re-enacted to read as follows: 

“*(k) To grant by special permit to national banks applying therefor, 
when not in contravention of State or local law, the right to act as trustee, 
executor, administrator, registrar of stocks and bonds, guardian of estates, 
assignee, receiver, committee of estates of lunatics, or in any other fidu- 
ciary capacity in which State banks, trust companies, or other corpora- 
tions which come into competition with national banks are permitted to 
act under the laws of the State in which the national bank is located. 
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‘‘Whenever the laws of such State authorize or permit the exercise of any 
or all of the foregoing powers by State banks, trust companies, or other 
corporations which compete with national banks the granting to and the 
exercise of such powers by national banks shal] not be deemed to be in 
contravention of State or local law within the meaning of this Act. 

‘‘National banks exercising any or all of the powers enumerated in this 
subsection shall segregate all assets held in any fiduciary capacity from 
the general assets of the bank and shall keep a separate set of books and 
records showing in proper detail all transactions engaged in under authority 
of this subsection. Such books and records shall be open to inspection 
by the State authorities to the same extent as the books and records of 
corporations organized under State law which exercise fiduciary powers, 
but nothing in this Act shall be construed as authorizing the State authori- 
ties to examine the books, records, and assets of the national bank which 
are not held in trust authority of this subsection. 

“No national bank shall receive in its trust department deposits of cur- 
rent funds subject to check or the deposit of checks, drafts, bills of ex- 
change, or other items for collection or exchange purposes. Funds de- 
posited or held in trust by the bank awaiting investment shall be carried in 
a separate account and shall not be used by the bank in the conduct of its 
business unless it shall first set aside in the trust department United States 
bonds or other securities approved by the Federal Reserve Board. 

“In the event of the failure of such bank the owners of the funds héld 
in trust for investment shall have a lien on the bonds or other securities 
so set apart in addition to their claim against the estate of the bank. 

“‘Whenever the laws of a State require corporations acting in a fiduciary 
capacity, to deposit securities with the State authorities for the protection 
of private or court trusts, national banks so acting shall be required to 
make similar deposits and securities so deposited shall be held for the 
protection of private or court trusts, as provided by the State law. 

‘‘National banks in such cases shall not be required to execute the bond 
usually required of individuals if State corporations under similar circum- 
stances are exempt from this requirement. 

“National banks shall have power to execute such bond when so required 
by the laws of the State. 

“In any case in which the laws of a State require that a corporation 
acting as trustee, executor, administrator, or in any capacity specified in 
this section, shall take an oath or make an affidavit, the President, Vice- 
President, Cashier, or trust officer of such national bank may take the 
necessary oath or execute the necessary affidavit. 

“It shall be unlawful for any national association to lend any 
officer, director, or employee any funds held in trust under the powers 
conferred by this section. Any officer, director, or employee making 
such loan, or to whom such loan is made, may be fined not more than 
$5,000, or imprisoned not more than five years, or may be both fined and 
imprisoned, in the discretion of the court. 

“In passing upon applications for permission to exercise the powers 
enumerated in this subsection, the Federal Reserve Board may take into 
consideration the amount of capital and surplus of the applying bank, 
whether or not such capital and surplus is sufficient under the circumstances 
of the case, the needs of the community to be served, and any other facts 
and circumstances that seem to it proper, and may grant or refuse the 
application accordingly: Provided, That no permit shall be issued to any 
national banking association having a capital and surplus less than the 
capital and surplus required by State law of State banks, trust companies 
and corporations exercising such powers.”’ 

Sec. 3. That the ninth paragraph of Section 16 of the Federal Reserve 
Act, as amended by the Acts apporoved Sept. 7 1916, and June 21 1917, 
be further amended and re-enacted so as to read as follows: 

“In order to furnish suitable notes for circulation as Federal Reserve 
notes, the Comptroller of the Currency shall, under the direction of the 
Secretary of the Treasury, cause plates and dies to be engraved in the best 
manner to guard against counterfeits and fraudulent alterations, and shall 
have printed therefrom and numbered such qiuantities of such notes of the 
denominations of $5, $10, $20, $50. $100, $500, $1,000, $5,000, $10,000 
as may be required to supply the Federal Reserve banks. Such notes 
shall be in form and tenor as directed by the Secretary of the Treasury 
under the provisions of this Act and shall bear the distinctive 
numbers of the several Federal Reserve banks through which they are 
issued.”’ 

Sec. 4. That paragraphs (b) and (c) of Section 19 of the Federal Reserve 
Act, as amended by the Acts approved Aug. 15 1914, and June 21 1917, 
be further amended and re-enacted to read as follows: 

“(b) If in a reserve city, as now or hereafter defined, it shall hold and 
maintain with the Federal Reserve Bank of its district an actual net bal- 
ance equal to not less than 10% of the aggregate amount of its demand 
deposits and 3% of its time deposits: Provided, however, That if located 
in the outlying districts of a reserve city or in territory added to such a city 
by the extension of its corporate charter, it may, upon the affirmative vote 
of five members of the Federal Reserve Board, hold and maintain the re- 
serve balances specified in paragraph (a) hereof. 

“*(c) If in a central reserve city, as now or hereafter defined, it shall hold 
and maintain with the Federal Reserve Bank of its district an actual net 
balance equal to not less than 13% of the aggregate amount of its demand 
deposits and 3% of its time deposits: Provided, however, That if located 
in the outlying districts of a central reserve city or in territory added to 
such city by the extension of its corporate charter, it may, upon the affirma- 
tive vote of five members of the Fedetal Reserve Board, hold and main- 
tain the reserve balances specified in paragraphs (a) or (0) thereof.”’ 

Sec. 5. That Section 22 of the Federal Reserve Act, as amended by the 
Act of June 21 1917, be further amended and re-enacted to read as 
follows: 

‘‘(a) No member bank and no officer, director, or employee thereof shall 
hereafter make any loan or grant any gratuity to any bank examiner. Any 
bank officer, director, or employee violating this provision shall be deemed 
guilty of a misdemeanor and shall be imprisoned not exceeding one year 
or fined not more than $5,000, or both; and may be fined a further sum equal 
to the money so loaned or gratuity given. 

“Any examiner accepting a loan or gratuity from any bank examined 
by him or from an officer, director, or employee thereof shall be deemed 
guilty of a misdemeanor and shall be imprisoned one year or fined not 
more than $5,000, or both, and may be fined a further sum equal to the 
money so loaned or gratuity given, and sball forever thereafter be dis~- 
qualified from holding office as a national bank examiner. 

“(b) No national bank examiner shall perform any other service for 
compensation while holding such office for any bank or officer, director, 
or employee thereof. 

‘‘No examiner, public or private, shall disclose the names of borrowers 
or the collateral for loans of a member bank to other than the proper officers 
of such baok without first having obtained the express permission in writing 
from the Comptroller of the Currency, or from the board of directors of 
such bank, except when ordered to do so by a court of competent jurisdic- 
tion, or by direction of the Congress of the United States, or of either 





House thereof, or any committee of Congress, or of either House duly 
authorized. Any bank examiner violating the provisions of this subsection 
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shall be imprisoned not more than one year or fined net more than $5,000 
or both. 

“*(c) Except as herein provided, any officer, director, employee, or at- 
torney of a member bank who stipulates for or receives or consents or 
agrees to receive any fee, commission, gift, or thing of value from any 
person, firm, or corporation, for procuring or endeavoring to procure for 
such person, firm, or corporation, or for any other person, firm, or cor- 
poration, any loan from or the purchase or discount of any paper, note, 
draft, check, or bill of exchange by such member bank shall be deemed 
guilty of a misdemeanor and shall be imprisoned not more than or year 
or fined not more than $5,000, or both. 

“(d) Any member bank may contract for, or purchase from, any of its 
directors or from any firm of which any of its directors is a member, any 
securities or other property, when (and not otherwise) such purchase is 
made in the regular course of business upon terms not less favorable to 
the bank than those offered to others, or when such purchase is authorized 
by a majority of the board of directors not interested in the sale of such 
securities or property, such authority to be evidenced by the affirmative 
vote or written assent of such directors: Provided, however, That when any 
director, or firm of which any director is a member, acting for or on behaif 
of others, sells securities or other property to a member bank, the Federal 
Reserve Board by regulation may, in any or all cases, require a full dis- 
closure to be made, on forms to be prescribed by it. of all commissions or 
other considerations received, and whenever such director or firm, acting 
in his or its own behalf, sells securities or other property to the bank the 
Federal Reserve Board, by regulation, may require a full disclosure of all 
profit realized from such sale. 

“Any member bank may sell securities or other property to any of its 
directors, or to a firm of which any of its directors is a member, in the 
regular course of business on terms not more favorable to such director or 
firm than those offered to others, or when such sale is authorized by a 
majority of the board of directors of a member bank to be evidenced by 
their affirmative vote or written assent: Provided, however, That nothing 
in this subsection contained shall be construed as authorizing member 
banks to purchase or sell securities or other property which such banks are 
not otherwise authorized by law to purchase or sell. 

“‘(e) No member bank shall pay to any director, officer, attorney, or 
employee a greater rate of interest on the deposits of such director, officer, 
attorney, or employee than that paid to other depositors on similar deposits 
with such member bank. 

“(f) If the directors or officers of any member bank shall knowingly 
violate or permit any of the agents, officers, or directors of any member 
bank to violate any of the provisions of this section or regulations of the 
board made under authority thereof, every director and officer partici- 
pating in or assenting to such violation shall be held liable in his personal 
and individual capacity for all damages which the member banks, its share- 
holders, or any other persons shall have sustained in consequence of such 
violation.’’ 

Sec. 7. That Section 5208 of the Revised Statutes as amended by the 
Act of July 12 1882, and Section 5209 of the Revised Statutes as amended 
by the Acts of April 6 1869, and July 8 1870, be, and the same are hereby, 
amended and re-enacted to read as follows: 

“Sec. 5208. It shall be unlawful for any officer, director, agent, or em- 
Ployee of any Federal Reserve Bank, or of any member bank as defined in 
the Act of Dec. 23 1913, known as the Federal Reserve Act, to certify any 
check drawn upon such Federal Reserve Bank or member bank unless the 
person, firm, or corporation drawing the check has on deposit with such 
Federal Reserve Bank or member bank, at the times such check is certified, 
an amount of money not less than the amount specified in such check Any 
check so certified by a duly authorized officer, director, agent,oremployee 
shall be a good and valid obligation against such Federal Reserve Bank 
or member bank; but the act of any officer, director, agent, or employee 
of any such Federal Reserve Bank or member bank in violation of this sec- 
tion shall, in the discretion of the Federal Reserve Board, subject such 
Federal Reserve Bank to the penalties imposed by Section 11, subsection 
(h), of the Federal Reserve Act, and shall subject such member bank if a 
national bank to the liabilities and proceedings on the part of the Comp- 
troller of the Currency provided for in Section 5234, Revised Statutes, and 
shall, in the discretion of the Federal Reserve Board, subject any other 
member bank to the penalties imposed by Section 9 of said Federal Reserve 
Act for the violation of any of the provisions of said Act. Any officer, 
director, agent, or employee of any Federal Reserve Bank or member bank 
who shall willfully violate the provisions of this section, or who shall resort 
to any devise, or receive any fictitious obligation, directly or collaterally, 
in order to evade the provisions thereof, or who shall certify a check before 
the amount thereof shall have been regularly entered to the credit of the 
drawer upon the books of the bank, shall be deemed guilty of a misdemeanor 
and shall, on conviction thereof in any district court of the United States, 
be fined not more than $5,000, or shall be imprisoned for not more than 
five years, or both, in the discretion of the court. 

“Sec. 5209. Any officer, director, agent, or employee of any Federal 
Reserve Bank, or of any member bank as defined in the Act of Dec. 23 1913, 
known as the Federal Reserve Act, who embezzles, abstracts, or willfully 
misapplies any of the moneys, funds, or credits of such Federal Reserve 
Bank or member bank, or who, without authority from the directors of 
such Federal Reserve Bank or member bank, issues or puts in circulation 
any of the notes of such Federal Reserve Bank or member bank, or who, 
without such authority, issues or puts forth any certificate of deposit, 
draws any order or bill of exchange, makes any acceptance, assigns any 
note, bond, draft, bill of exchange, mortgage, judgment, or decree, or 
who makes any false entry in any book, report, or statement of such 
Federal Reserve Bank or member bank, with intent in any case to injure 
or defraud such Federal Reserve Bank or member bank, or any other com- 
pany, body politic or corporate, or any individual person, or to deceive 
apy officer of such Federal Reserve Bank or member bank, or the Comp- 
troller of the Currency, or any agent or examiner appointed to examine 
the affairs of such Federal Reserve Bank or member bank, or the Federal 
Reserve Board; and every receiver of a national banking association who, 
with like intent to defraud or injure, embezzles, abstracts, purloins, or 
willfully misapplies any of the moneys, funds, or assets of his trust, and 
every person who, with like intent, aids or absets any officer, director, 
agent, employee, or receiver in any violation of this section shall be deemed 
guilty of a misdemeanor, and upon conviction thereof in any district court 
of the United States shall be fined not more than $5,000 or shall be im- 
prisoned for not more than five years, or both, in the discretion of the 
court. 

“Any Federal Reserve agent. or any agent or employee of such Federal 
Reserve agent, or of the Federal Reserve Board, who embezzles, abstracts, 
or willfully misapplies any moneys, funds, or securities intrusted to his 
care, or without complying with or in violation of the provisions of the 
Federal Reserve Act, issues or puts in circulation any Federal Reserve 
notes shall be guilty of a misdemeanor and upon conviction in any district 
court of the United States shall be fined not more than $5,000 or imprisoned 
for not more than five years, or both, in the discretion of the court.’’ 

Passed the House of Representatives April 24 1918. 





FEDERAL RESERVE BOARD INCREASED INTEREST 
RATES ON DEPOSITS, AND ACTION OF N. Y. 
CLEARING HOUSE. 

With regard to the subject of interest rates on deposits, 
and the action taken by the New York Clearing House 
Association last month, the Federal Reserve Board in its 


“Bulletin” for April had the following to say: 

During the past month there have been decided indications of a disposi- 
tion on the part of banks in some parts of the country to increase the rates 
of interest allowed by them on deposits. The continued demand for bank- 
ing loan funds and the rising rates of interest obtainable for loans have led 
some bankers to the belief that it would be necessary for them to increase 
the inducements offered to depositors in order to maintain their existing 
line of deposits and possibly obtain additions thereto. The Board has 
felt it was unlikely the inducements offered by higher rates of interest would 
bring about any healthy growth of the deposit lines of the banks, while on 
the other hand it has been of the opinion that the general result of an in- 
crease in interest rates would operate to increase the burden of borrowers 
generally, due to the consequent higher interest and discount rates or else 
development of conditions which would produce an unsound oasis for bank- 
ing, and thus weaken the whole banking structure. This belief led the 
Board to make a careful inquiry into the whole matter. As a result of the 
preliminary investigation, Governor Harding on Feb. 26 said in a public 
statement that ‘‘the loans and deposits of banks have increased enormously 
during the past three years, and it would seem to be the part of wisdom 
for the banks to undertake to place themselves in a position to continue 
to aid the Government in its financial] operations by curtailing unnecessary 
credits and by encouraging their depositors to buy Treasury certificates 
and Government bonds, even though there be some shrinkage in their 
deposits as a consequence. Banks should remember that when deposits 
are reduced reserves are released. Reckless competition for deposits 
supported by high interest rates will tend to force the Government to pay 
higher rates, thereby imposing additional burdens on the people; and any 
foreed and artificial expansion of banking credits will promote rather than 
check inflationary tendencies, which should be guarded against at the 
present time. There does not seem to be any demand on the part of de- 
positors for increased rates of interest on their balances, and the Board 
wishes it understood that it does not favor any movement to increase these 
rates and that it will do all in its power to discourage it. It sincerely hopes 
that those banks which have unduly advanced their rates will consider well 
the consequences involved and that they will as far as possible do their 
part toward restoring rates to the former level.”’ 

It was pointed out that the objects aimed at by the Board would be im- 
periled if any bank or group of banks should embark upon a policy of in- 
creasing their deposits by offering unusual inducements other than interest, 
inasmuch as aggressive steps taken by any bank in this way would doubtless 
lead to the need of protective measures on the part of banks whose business 
might be subjected to attack. 

In past years the interest rates allowed at New York banks upon the 
deposits of other banks have afforded a tentative standard or basis for such 
rates in other parts of the country. At this time, therefore, there has been 
special interest in the New York interest rate situation, and when com- 
petitive bidding for deposits began during the latter part of February and 
the first half of March, the Board was necessarily interested in the character 
of the policy to be adopted. Several large banks had already advanced 
interest rates on bank balances with the resulting probability that should 
the competition continue, especially between the trust companies and 
commercial banks, interest rates might be advanced to a level which would 
involve danger and invite retaliatory tactics on the part of banks outside 
New York which would think themselves under the necessity of protecting 
their deposit lines. The outcome of the situation was an effort on the part 
of the New York banks to reach an agreement based upon a fixed —. 
ship between the 90-day rate established by the Federal Reserve Bank o 
New York for commercial paper and the regular interest rate to be granted 
by the banks to their deposiors. The theory of the proposal was tha tinas- 
much as there should be some relationship between the yield to be apr 
in the bill market and the earning to be realized through the placing = 
deposits with other banks, there should be a schedule of advances to 
automatically made as a maximum in the deposit rate as the standard 
discount rate increased. Opposed to this view was the consideration that 
the payment of interest by banks upon deposits of other banks has long 
been recognized as an undesirable practice, admitted to be such by the New 
York Clearing House Association in years past. Those who hold this — 
believe that any advance in interest rates upon the level established in oe 
years must be looked upon as undesirable, the preferable trend of dev eal 
ment, according to them, being in the direction of reduction or eliminat - 
of such rates rather than of increase, even when such increase might 
carefully regulated with reference to the prevailing rate of + ayer Pe 

The agreement among clearing-house banks of New York arriv ay Pe 
March 19 with respect to the payment of interest on deposits not only 
relates their maximum amount to the 90-day discount rates in pod + win 
already described but also, in effect, brings about an average redu — 
In times past commercial banks of New York paid 2% , while of late be = 
trust companies have increased their rates to 3% or in some nie Pe 
even higher level. The new agreement provides for a uniform » 
rate based on a minimum of 1% and a maximum of 3%, the minimum Tra : 
of 1% corresponding to the theoretical 2% rate for 90-day —— 
paper at the New York Federal] Reserve Bank, with an apogee hs oO 
fourth of 1% on deposits for every advance of one-half of 1% in the 7 
rate up to a maximum of 3% on deposits. Upon this basis a 5% rate a 
the Federal Reserve Bank of New York would be paralleled by a —— 
2% % rate on deposits, while a 44 % rate at the Federal Reserve 04 betes 
correspond to a 24% rate on bank deposits. Less interest will bed ene 
the aggregate and the possibility of unrestricted competition is el — ° 
The Board, therefore, felt warranted in informing the New York pontine, 4 
House of its feeling that every effort had been made to reach an acco 4 
tion affecting interest along sound lines and that in the circumstances 
would make no objection to the final adjustments as announced by the 
clearing house on March 19. Its general position on this whole matter was 
indicated to the Federal Reserve banks in a telegram of March 12, printed 
elsewhere in this issue, in which it asked them to keep close watch of the 
situation with respect to competition for deposits throught the advancing 
of interest rates, suggesting that wherever possible they induce banks which 
were contemplating advances to defer such action and further to induce 
those who were already paying more than previously existing rates to reduce 
them. As the Board Jearns the names of cities in which the tendency toward 
an undue increase in the rate of interest ism anifested by local banks, it is 
planning to take the question up with clearing-house organizations in those 
cities, believing that the vast majority of banks will be glad to be relieved 
from excessive burdens of interest, which in many cases they have been 
led to assume through fear that competing banks, by offering a higher rate, 
would be able to drawjbusiness away from them. 
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PITTSBURGH BRANCH OF CLEVELAND FEDERAL 
RESERVE BANK IN COMPLETE OPERATION. 
The Pittsburgh branch of the Federal Reserve Bank of 
Cleveland was put in full operation on April 22. The money 
department of the branch had been open since March 11. 
An announcement concerning the placing of the branch in 
complete operation was made as follows, according to 


“Pittsburgh Money and Commerce:”’ 

On April 22 1918 the Pittsburgh branch of the Federal Reserve Bank of 
Cleveland will be formally opened for business and will be prepared to 
receive checks and drafts for collections from member banks. The branch 
has been receiving and paying coin and currency since March 11. 

The territory assigned to the Pittsburgh branch comprises all those 
portions of the States of Pennsylvania and West Virginia which are in- 
cluded in District No. 4. 

The establishment of the Pittsburgh branch and the functions it will 
perform are intended to facilitate business and as a convenience to mem- 
ber banks in the branch territory. Member banks outside the territory 
above described will not change their relations with the Federal Re- 
serve Bank of Cleveland in any respect and member banks in the above 
territory may exercise their own option, dealing with the branch if and 
when they find it more convenient or advantageous. All members’ 
capital and reserve accounts will continue to be maintained on the books 
of the Federal Reserve Bank of Cleveland; the branch will not maintain 
separate accounts with any members. The officers and directors of 
the Pittsburgh branch will render all possible assistance to member banks 
in the conduct of business. Member banks are urged to co-operate fully 
with the Pittsburgh branch in order that its usefulness and success may 
be assured. 

The Pittsburgh branch will have power to receive deposits and make 
Payments of money for and in behalf of the Federal Reserve Bank of Cleve- 
land to the same extent as authorized by law in respect of the Federal Re- 
serve Bank; to maintain appropriate departments for the clearing and 
collection of checks and drafts payable upon presentation, and also for the 
collection of maturing notes and bills, for the account of the Federal Re- 
serve Bank of Cleveiand; to receive from member banks within its territory 
applications for discount of eligible notes, drafts, bills of exchange, ac- 
ceptances, and promissory notes secured by eligible collateral, and to 
transmit such applications and promissory notes, with recommenda‘ion, 
to the Federal Reserve Bank of Cleveland for final action and credit or 
other disposition as may be desired by the applying member banks; and 
to perform such other duties and services as may be authorized or directed 
by the Federal Reserve Bank of Cleveland or the Federal Reserve Agent. 

All items payable through the Pittsburgh Clearing House will be re- 
ceived at once, but it is deemed advisable at this time to limit the amounts 
of outside items to $500 and over until May 6, when all items on points 


on the par list, irrespective of amounts, can be forwarded to that branch 
for credit. 


The People’s National Bank of Pittsburgh in its circular 
letter of May 1 in referring to the opening of the new Pitts- 


burgh branch and its effect on clearings says: 

A local incident of the month was the formal opening of the Pittsburgh 
branch of the Federal Reserve Bank of District No. 4, which took place 
April 22. Its immediate effect was seen in the large increase in Pittsburgh 
bank clearings, which established new daily, weekly and monthly high 
records. Possibly 20% of the city’s legitimate banking operations during 
the past year did not appear in the official clearing house totals because cf 
direct settlements at individual banks of the items which were collected 
through the Federal Reserve Bank at Cleveland. Now these items are 
being collected through the clearing house of which the branch is a meme 
ber. Of more importance, however, are the facilities furnished by the 
branch for prompter collections and transfers of credits, which save time 
and money for the member banks of Western Pennsylvania and West Vir- 
ginia, which territory is embraced in the operations of the Pittsburgh 
branch. The general public will also share in the benefits of the new in- 
stitution in the matter of prompter delivery of currency supplies. 








SALT LAKE BRANCH OF FEDERAL RESERVE BANK 
OF SAN FRANCISCO. 

According to an announcement of the Federal Reserve 
Bank of San Francisco, the territory of the Salt Lake Branch 
of that bank includes Utah, Southern Idaho and the eastern 
counties of Nevada. The branch, to which we referred in 
our issue of April 20, opened for business on April 1. The 
San Francisco Reserve Bank in its monthly report issued 
May 2 also refers to the previous establishment of branches 
at Spokane, Seattle and Portland, and adds: 


The service of the Federal Reserve Bank has thus been extended widely 
throughout this district, so that the member banks of all sections and the 
customers relying upon them have benefit and protection. This is par- 
ticularly fortunate in view of the financial uncertainties incident to a time 
of war. This service tremendously facilitates the processes of production 
and of handling foodstuffs and other work contributing to war preparation. 








PRESENT CREDIT SITUATION AND DANGER OF 
RELIANCE ON BANKING INSTITUTIONS. 


With regard to the present credit situation and the danger 
of a possible undue reliance on the banking institutions 
to sustain long period financing, the Federal Reserve Bulletin 
for April said: 


The credit situation at present confronts as its yrincipal danger the 
possibility of an undue reliance on the banking institutions of the ccuntry 
as the means of sustaining long-period financing. Such reliance necessarily 
results in the development of bank credits which are not backed or protected 
by short-term self-liquidating paper, but whose protection is found in 
securities or paper protected by them. The consequences of the creation 
of banking credit on this basis are too well known to require extended 
discussion, but it may suffice to say that this enlargement of credits, if 
unaccompanied by a corresponding curtailing of consumption in an equal 
amount, is the principal cause of the advance of prices and the cause of 
an enlargement of obligations against which there is no corresponding 
liquid protection. It will only be through the practice of the most rigid 
economy, in| the”saving of goods, services, and general productive power 





that the financing of the Government can be successfully carried on and 
the balance of safety be satisfactorily maintained. 

The financing of the war is only in part a monetary problem; in very large 
part it is an economic problem—a problem of conserving the economic as 
well as the financial strength of the nation and developing our resources 
and productive power to the point where they will be able to sustain the 
great military operations which are in prospect and all that is incident to 
them. No one should, therefore, consume goods except to the extent 
that their consumption is necessary to maintain health and vigor. No 
one should draw upon the credit resources of the country except to finance 
transactions which are essential for a nation at war. Credit, like goods, 
should be saved. Conservation of credit as regards nonessential enterprises 
is necessary in order to provide, without undue expansion, the credit re- 
quired by the Government and by business essential to the success of the 
war and the well-being of the country. The Board most earnestly invites 
serious consideration of a program of national economy .as an imperative 
necessity as we enter upon another year of war, and bespeaks the co- 
operation of all the banks in behalf of its fulfillment of their several com- 
munities as well as their continued co-operation in the further concentration 
of gold in the Federal Reserve banks. 








SILVER DOLLARS BEING MELTED UNDER NEW 
SILVER ACT. 

The Treasury Department at Washington yesterday re- 
ported that’about 30,000,000 silver dollars have thus far been 
melted into bullion or mutilated by the Government under 
the new Silver Act. Negotiations are under way, it was 
also stated, with”the British Government and other allies 
for export of the metal to be used in coinage. Printing of 
new Federal Reserve bank notes of $1 denomination to re- 
place the withdrawal of silver certificates, it is announced, 
will start soon. 








APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COMMITTEE LAST WEEK. 


The Capital Issues Committee of the Federal Reserve 
Board in its announcement of April 29 indicating its work 
of the week ending April 27 pointed out that the Liberty 
Loan campaign overshadowed the financial activities of 
the week, adding: 
®’ However, the Committee disposed of ten applications, aggregating 
$3 404,000, of which $1,363,000 were refunding obligations. New issues 
approved, therefore, aggregated $2,043,000. New issues for the cor- 
responding period last year amounted to $22,270,000, so that a compara- 
tive saving of 90.8% was effected. In addition to this saving, postpone- 
ment was secured informally of issues aggregating $340,000. 





CO-OPERATION ACCORDED CAPITAL ISSUES COM- 
MITTEE BY STATE OFFICIALS. 


In indicating the co-operation accorded it by State officials, 
the Capital Issues Committee of the Federal Reserve Board 
on April 29 announced the receipt of the following letter from 


Hon. Louis L. Emerson, Secretary of the State of Illinois: 

In administering the Illinois Blue Sky Law we have a good many appli- 
cations pending in this department, asking for permits to sell securities 
in this State under this law. We desire to co-operate with the Capital 
Issues Committee in every way possible. 

Thus far we have not authorized any companies to sell securities in 
excess of $100,000 since this law went into effect. 

We would like to have a copy of any rulings that you have made and 
would appreciate the direct information as to whether we should authorize 
companies and state to them that after we have authorized them, it will 
be necessary for them to procure your permit, or should we require the 
permit first. ' MES co 

The Committee replied, in part, as follows: 

'T ‘The purpose of the rules and regulations adopted by the Committee 
may be summarized in a general way by the statement that the Com- 
mittee’s approval should be withheld from all issues not necessary to the 
preservation of public health or essential to the successful prosecution of 
the war. 

The present Committee, which is known as the Capital Issues Com- 
mittee of the Federal Reserve Board, will shortly be superseded by a com- 
mittee to be appointed by the President under authority conferred by the 
War'Finance Corporation Act, which provides no penalty for offering 
securities which have not received the Committee’s approval. It would 
be very helpful if your Department could withhold its approval of issues 
of $100,000 or more until application has been submitted and passed upon 
by the Capital Issues Committee. 

It is only by subordinating local and personal interests to the public 
welfare and by enforcing the most rigid economy in matters of public and 
private enterprise, as well as in matters of personal expenditure, that the 
United States can hope to bear its part of the financial burden of the war 
and to” release sufficient labor and material for war purposes. Every 
resource of the nation must be carefully husbanded and used with the 
utmost intelligence. 


The Committee expressed the hope that other States may 
emulate the patriotic example set by Illinois. 


a 





PAUL M. WARBURG DECLARES THAT EVILS OF 
INFLATION MUST BE AVOIDED BY SAVING. 
Discussing the question of inflation in a paper stating 

why the people should subscribe to the Third Liberty Loan, 

Paul M. Warburg, Vice-Governor of the Federal Reserve 

Board, points out that ‘“‘inflation is fundamentally not a 

banking question, but a question of saving, and that if we 

want to avoid the evil consequences of inflation, and if we 
want to avoid a policy of the extremest kind of taxation, 
we must accept the only alternative—conscientious sacri- 
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fice of all unnecessary comforts and luxuries and a voluntary 
lending of the resultant savings to the Government.” Mr. 
Warburg observed that “in the face of the titanic battle 
now raging on the Flanders front, no one will seriously doubt 
that our people will ungrudgingly empty their purses or that 
they will pledge themselves even beyond their actual cash 
resources in order to give tangible expression to their patriot- 
ism and to their determination to support the nation in 
every way that may be necessary to insure its complete and 
final victory. Mr. Warburg also said in part: 


In view of present circumstances, it is unfortunately safe to expect that 
there will be a fourth and a fifth and maybe a sixth and seventh Liberty 
Loan, and it is our solemn duty to set our teeth in the determination that, 
no matter how long the war may last, no matter how often our Secretary 
of the Treasury may have to appeal to our patriotism, the money will not 
only be forthcoming, but it will be raised in the only manner that will pre- 
serve our strength for the long fight to come—through the savings of the 
People. If the people do not save, the alternative must be inflation with 
all its disastrous consequences. People talk a great deal about inflation. 
There are those who are so haunted with the fear of inflation that they 
shrink from every new and courageous step in financing the war. They 
forget, however, that the very nature of our present problems makes it 
impossible entirely to avoid inflation unless all necessary funds are raised 
by taxation. There are those, on the other hand, who believe that we 
must make efforts artificially to stimulate inflation in order to enable us 
successfully to deal with our task. But those who are wedded to this latter 
school of thought overlook the fact that inflation under all and any circum- 
stances is a most pernicious evil, even though a necessary one at this time. 
Its well-known consequences are a rapid increase in prices and a corre- 
sponding decrease in the purchasing power of the dollar. As the increase 
in prices progresses, the amount that the Government must borrow grows 
correspondingly. It becomes a neck and neck race between a fictitious 
wealth and a reduced value of what this wealth can buy in labor and in 
goods. It must be our aim, therefore, to restrict it to the smallest scope 
compatible with the achievement of our national purpose—the successful 
prosecution of the war. 

From an economic point of view, it must be considered unsound and 
unbusinesslike for any one to issue his obligations for things of no permanent 
value. No corporation would think of issuing bonds against the coal that 
has, been consumed in producing its finished article or against wages that 
have been paid; nor would you or I, at the end of the year, carry as an 
asset the food that we have eaten or the suit of clothes that we have worn 
and thrown away. That, however, is what all Governments are doing 
and what, under present circumstances, they are obliged to do. 

One hundred and twelve billions of dollars, an amount the true meaning 
of which none of us is capable of grasping, have been spent by belligerent 
Governments for powder and shot, for trenches, for food and other things 
of which no trace is being left at this time. That means that if we draw 
up a world’s balance sheet we would find that, speaking by and large, the 
assets of the corporation—being in this case the world—have not increased 
but its obligations issued against them have increased out of all propor- 
tion. If the account is to balance and if the obligations are to be accepted 
at approximately par. the assets must be written up to make up the differ- 
ence. That is to say, goods increase in price as securities and currency 
decrease in purchasing power. This process must lead quickly to disaster 
wherever the waste of the Government is not counterbalanced by iacreased 
economy on the part of the people. We must bear in mind that the pro- 
duction of permanent values in normal times is accompanied by a certain 
amount of necessary and unnecessary wastage, such as the consumption 
of goods, food and clothing incident to the production of the article and 
€xpenditures for comfort and luxuries. The material and labor put into 
the’ article produced, plus the incidental wastage of goods, and plus a 
reasonable profit, constitute in normal times the value of the properties 
added to the assets of the world corporation. This normal wastage must 
be reduced as the abnormal wastage of the Government increases. If this 
Policy is carried out consistently the speed with which inflation proceeds 
is thereby reduced proportionately. 

To sum it up in its simplest form: on the one side of the balance sheet of 
the world corporation are all the things unconsumed; on the other side 
are the dollars. If the dollars increase rapidly and the “‘things’’ do not 
increase, or decrease, there must ensue inflation of prices. The means 
to counteract inflation are, therefore, on the one hand, increased produc- 
tion and decreased consumption of things, and, on the other, a slowing 
down in speed and volume in creating new dollars by the issue of new 
securities or currency or credits. The more we save, the more we increase 
the amount of ‘‘things’’ on the one side of the ledger, thereby keeping their 
price down, and consequently decreasing the amount of new dollars to be 
issued in payment. By saving, we release labor and render possible in- 
creased production, and, finally, by absorbing the loans through Saving 
we render unnecessary the creation of new dollars with which to carry 
Government securities by means of increased bank credits unless, indeed, 
we wish to carry the whole load by taxation, which, however, again must 
be met by savings. 

It becomes clear, therefore, that inflation is fundamentally not a bank- 
ing*question, but a question of saving, and that if we want to avoid the 
evil consequences of inflation and if we want to avoid a policy of the ex- 
tremest Kind of taxation, we must accept the only alternative—conscien- 
tious sacrifice of all unnecessary comforts and luxuries and a voluntary 
lending of the resulting savings to the Government. 

Saving and economy in the use of non-essentials bears very directly on 
another phase of the question. The credit that the Government secures 
by selling its bonds is of value to the Government only to the extent to 
which it can use that credit to procure the goods and services which it and 
our allies need for the successful prosecution of the war. Twenty billions 
of dollars are of no use to the Government if goods and services can be 
secured only to the extent of three billions of dollars. We must, therefore, 
do everything in our power directly or indirectly to release both goods and 
labor for the purposes for which the Government needs them. Whoever 
uses or buys anything, as Hartley Withers says, ‘‘makes somebody work 
for it.’’ In other words, to use or to buy anything is to use services, labor 
and material which, to the largest possible degree, ought to be placed at 
the disposal of the Allied Governments. Whether it be food, coal, wood, 
steel, cloth, labor or transportation, the result in all cases is the same. 
Whoever competes with the Gevernment by freely satisfying his own desire 
is a factor in driving up the price of goods and labor and a clog in the wheels 
of transportation. To that extent he makes himself directly responsible 
for the consequent delay in carrying out the Government's program. It is 


a little difficult for any one clearly to appreciate that the purchase of frocks 
and frills may be the direct cause of the loss of life on the firing lines, but 
the fact remains that the millions of individual demands at home are 
responsible for delays which mean the prolongation of the war in so far 





as they cause a shortage of the very things that are essential for the success 
of our efforts in France. We need only to refer to our last year’s coal 
situation in order to understand what this means. Lord Kitchener was 
correct when he said: 

“Either the civilian population must go short of many things to which it 
is accustomed in times of peace or our*armies must*go short of munitions 
and other things indispensable to them.”’ ie 

To save wherever we can is, therefore, a national and humane duty—not 
only because it raises the required ibillions by a healthy process of invest- 
ment by the millions of saving people, instead of by harmful banking 
inflation, but also because, what is more important, saving frees the men, 
material and transportation indispensable to the successful prosecution 
of the war. But while this saving “of goods and ‘services is absolutely 
essential for securing victory and for the preservation of our national 
strength, and while, as such, it is, therefore, the solemn duty of every 
citizen, nevertheless it is a ridiculously small service that he renders when 
compared with the contribution made by those who so willingly and bravely 
fight, endure and die in their efforts'to preserve rights which are sacred 
to all of us. No matter how much we’save, no matter how many things 
we deny ourselves, we remain their debtors. 

We must not permit ourselves to be frightened by the thought that 
strict economy adopted by large and small will call for an inevitable re- 
adjustment of certain’ industries and ,trades, for, although such a readjust- 
ment cannot be effected without some discomfort to both capital and 
labor, nevertheless if two million men are withdrawn from employment 
for military service, at a time when the Government is so urgent a buyer 
of unparalleled ’quantities of goods, there must be no fear of unemploy- 
ment. Of course there will be a temporary process of shifting of labor and 
of transforming plants, but whatever temporary discomfort may be con- 
nected with these processes will be borne gladly, I am sure, as a contri- 
bution on the part of those, the stay-at-homes, toward the winning of the 
war. The Liberty Loan Flag that each community will set its pride on 
gaining is, to my mind, the “service flag’’ of the civilian population. 

But saving is not only a thing necessary for the winning of the war. It 
will prove of greatest importance for us all when once the war is over, 
both from the national and individual points of view. Wants that remain 
unfilled during the period of the war will create a reserve for the times of 
peace and will be of the very greatest value when the many industries 
now stimulated through the extraordinary requirements of the allied na- 
tions will have to cease active operaticn. For the maintenance of our for- 
eign trade it is of the greatest importance that we should save goods in 
order to preserve raw material and finished products available for export, 
while at the same time it is of the greatest importance that the volume of 
our imports should be reduced to the minimum. We can buy foreign 
materials only to the limited degree to which we can pay for them by send- 
ing goods or gold, both of which we can ill afford to spare at this time. 

Finally, looking at it from the individual point of view, we ought to 
bear in mind that the purchasing power of the dollar may have gone down 
to stay, while taxes, I am afraid, will remain on an increased level for many 
years to come. All of us who derive income from securities or live on fixed 
salaries will, therefore, have to face the fact that in the future our income 
will buy only one-half of the things that it could procure before the war, 
while, on the other hand, our taxes have_increased. In other words, to 
add to our capital by saving in order to enhance our future income is a 
practice that we all ought to indulge in for our own protection. 

The last twenty-five years have taught the United States extravagance. 
Indeed we have made a science and a virtue of extravagance. The war 
is going to lead us back to thrift, so that while we serve the Government 
by saving we save ourselves at the same time by timely adjustment of our 
lives to conditions as they are likely to exist at the conclusion of the war. 

In conclusion, the response by the people of the United States to the 
present Libérty Loan must be so overwhelming that it will be a source of 
hope and encouragement to our soldiers at the front. They must have 
the benefit of the strongest possible moral support, a support which they 
will receive when reading the figures of the subscriptions to this loan. At 
the same time, nothing will give a more convincing proof to the enemy 
that our people—no matter what their race or creed—stand united in their 
support of their Government, and in their grim determination to bring 
to bear every sacrifice in blood and treasure to win the war. 

Save and subscribe to save the country—that must be our slogan. 
Whoever saves and subscribes helps the country; whoever refuses to save 
and subscribe aids the enemy. And this war must be won, not only for 
the sake of the assertions of our own rights, but for the sake of the sacred- 
ness of all human rights, including those of the German people. The 
bleeding and starving masses of Germany, driven to slaughter by their 
military leaders, are as deeply interested as we are in making “‘the world 
a fit place to live in."”. They cannot but deeply resent the leadership of a 
reactionary class which by subordinating sacred human rights to military 
advantages has made their country the outlaw of the world and a subject 
of hatred and contempt. This war must reach a conclusion which will 
not only safeguard our own rights and those of the nations allied with us 
in this struggle, but which will, at the same time, enable us, in dealing 
with those countries now our enemies, to deal with © iovernments truly 
representative of the masses, instead of the classes, governments that will 
represent a people emancipated from the present Spartan code of ethics 
which places military virtue and achievements above the moral law, which 
makes the barracks more important than the churches, schools and uni- 
versities, and which, as in the religion of the Teutons of old, reserves the 
first place in heaven for the victorious warrior with the bloody sword. 

In pledging our support to this loan, we are consecrating whatever power 
is in us to a fight, until victory will be ours for liberty for the preservation 
of human rights and for the creation of conditions that will enable free 
peoples to devote themselves to the arts of peace without any fear of war 


of aggression or oppression. 





OTTO H. KAHN IN URGING WISE SAVING SUGGESTS 
“ UINISTERS WITHOUT PORTFOLIO” 
IN CABINET. 

In a pamphlet issued on April 28 on the necessity of pre- 
paring to meet after-the-war conditions, Otto H. Kahn, of 
the banking firm of Kuhn, Loeb & Co. of New York, sug- 
gests that it might be worth while to follow the plan adopted 
in Great Britain and include in the Cabinet a few "men as 
‘‘Ministers Without Portfolio” and assign to them specific 
tasks which regular members are unable to properly deal 
with because of the calls upon their time of routine business. 
The necessity of urging wise saving served as the principal 
purpose prompting{the issuance of the pamphlet, in which 
Mr. Kahn said: 
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At present I know of no one Governmentally appointed body here 
charged specifically with the task of studying and advising on industrial 
and economic post-bellum problems. England, France, Germany and 
Italy have such bodies at work. There is every expectation that we shall 
emerge from the war in a position of commanding economic potency and 
prestige. But in order to retain that position and fully to utilize ic for 
our country’s welfare, we must be ready to act along well-planned lines, 
and with suitable instruments at our hands. It is none too soon to prepare. 

We must all save, rich and poor. But a general exhortation to save is 
not enough. The people ought to be instructed in exact detail how and 
where and in what way to save. If necessary, such directions ought to be 
given the force of law. Some savings are more needed and more effective 
than others. Some are wiser than others. Certain excesses of saving are 
actually unwise, some positively harmful. 

Moreover, the nationa] benefit derived from saving is not and cannot 
be accomplished entirely by the individual. If he saves ten dollars, the 
immediate result is that he can loan that amount to the Government. 
But an equally important result is that to the extent of ten dollars he has 
set labor free from private purposes to War purposes. 

How to direct and utilize the labor thus set free by private thrift, is the 
task—and a highly important task—of the Government. 

It is also worthy of note—and may be worthy of adaptation—that in 
Great Britain, as well as in several others of the belligerent countries, it 
has been found well to include in the Cabinet a few men as ‘‘Ministers 
Without Portfolio’ and to assign to them specific tasks which the regular 
members of the Cabinet, immersed in the necessary and absorbing routine 
of their offices, cannot possibly find time, energy and strength to deal with 
adequately. 

It is too little realized that, though not in form, yet certainly in fact, the 
leaders of business are elected by the business community at large, and hold 
their position subject to ‘‘recall.’’ There is no other calling in which the label 
counts for less and the man of worth is more certain to come to the top. 
With insignificant exceptions, the men at the head of big affairs are self- 
made men, having risen from the ranks to their present stations. 

No one can occupy a prominent and influential place in the republic of 
business unless he is trusted completely by those who observe him closest 
and know him best—i. e., his fellow business men. Brains, knowledge, 
character and service are the qualifications required. Let a man retro- 
grade, deteriorate, go astray, and the business community will soon find 
it out and, however high the position he may occupy, will exercise the 
“recall” by withdrawing its confidence and ceasing to follow him. 

We must and we should cheerfully recognize the democratic spirit and 
tendencies of the day. We must cordially co-operate towards all rational 
measures calculated to augment the opportunities, the happiness, con- 
tentment and well-being of the people. We must help to correct such 
shortcomings of the present social order as justly call for reform. We 
should discountenance profiteering in war times, unfair treatment of em- 
Pployees and other objectionable practices, and denounce those indulging 
in them as enemies of business, as they are enemies to that national good 
feeling and that fair and reasonable adjustment of social relationship 
which must be striven for, sincerely and persistently, if class misunder- 
standings, class animosities and the resulting evil consequences are to be 
avoided. 

This war is, to a very large extent, a test of organizing ability and in- 
dustrial power. On that field of battle, the experience and training of 
business men entitle their voices to be heard. They must not be raised, 
of course, in carping or partisan criticism. But we may fulfill a useful 
function by seeking to ascertain facts, to point out errors and shortcom- 
ings, to suggest remedies, to offer constructive advice. 

Equal in importance to industrial effort is economic power and en- 
durance. There, again, is a great task calling for business to make its 
thoughts articulate and effective through an organized agency. Wherever 
and whenever a great upheaval takes place in the world it brings to the sur- 
face economic error, social fallacies, quack remedies and nostrums, the true 
character and effect of which often are not recognized till they have brought 
suffering and privations upon the people and the old lessons have been 
learned again in the school of bitter experience. 

The wastage of war is enormous, but most of the money the Government 
spends is used at home, and the temporary burden can be borne without 
causing too great a strain provided we all bend our backs to it and the load 
is not too unwisely adjusted by our legislators. In many ways we are 
establishing national assets of the greatest value, we are creating for our- 
selves world-aspects and a world-position such as we never had before, we 
have become a creditor nation, we are scrapping and overhauling and 
inventing; and the nation is learning the lesson of co-operation, and the 
no less valuable and needed lesson of economizing. 

Unless we make grave mistakes of omission or commission, we have a 
right (after the temporary disturbance probably incidental to readjust- 
ment from a war to a peace basis) to look for a period of great prosperity 
and auspicious achievement after the war, and I believe we shall all be 
surprised to see with what ease the nation will be able to carry the burdens 
which we shall have inherited from our war expenditures—always pro- 
vided that our house is ordered with reasonable wisdom by those in au- 
thority. 

I am entirely convinced of our ability to meet the situation successfully 
if we mobilize the brain power of the nation, and if due weight is accorded 
to the experience and matured judgment of the spokesmen of business, 
and if, whilst recognizing and respecting the demands of progress and 
socia] justice, we do not venture too far into*uncharted waters 








PRESIDENT WILSON’S APPOINTMENTS TO WAR 
FINANCE CORPORATION AND CAPITAL 
ISSUES COMMITTEE. 


President Wilson on April 29 sent to the{Senate the names 
of the four men chosen by him to serve with the Secretary 
of the Treasury as the Directors of the War Finance Cor- 
poration, and those who are to constitute the Capital Issues 
Committee of Seven provided for under the Act, approved 
April 5, creating the War Finance Corporation. The four 
directors of the corporation were approved by the Senate 
Finance Committee on April 30. These directors are: 

William P. G. Harding of Alabama and Allen B. Forbesfof New York, 
appointed for a term of two years. 

Eugene Meyer, Jr., of New York and Angus W. McLean of North Caro- 
lina, appointed for a term of four years. 

On May 1 Mr. Forbes declined the nomination and Secre- 
tary McAdoo asked the Senate to defer action on the other 


appointments until a successor was named. 





Those named by the President to serve on the Capital 


Issues Committee are: 

Charles 8. Hamlin, of Massachusetts. 
John Skelton Williams, of Virginia. 
Frederick A. Delano, of Illinois. 
James B. Brown, of Kentucky. 

John 8S. Drum, of California. 

Henry C. Flower. of Missouri. 
Frederick H. Goff, of Ohio. 


The Capital Issues Committee named by the Federal 
Reserve Board in January to pass on the issuance of securi- 
ties consisted of Paul M. Warburg, Charles 8. Hamlin and 
Frederick A. Delano, all members of the Federal Reserve 
Board, and the following were at the same time made mem- 
bers of the Advisory Committee to assist in investigating 
and passing on applications coming before the Advisory 
Committee: Allen B. Forbes, F. H. Goff and Henry C. 
Flower. It will thus be seen that of the six constituting 
the old Capital Issues Committee and its Advisory Com- 
mittee, four are members of the newly created committee, 
viz.: Messrs. Hamlin, Delano, Flower and Goff. Mr. 
Forbes, as indicated above, was chosen as one of the Directors 
of the War Finance Corporation, but, as not above, has de- 
clined the nomation. Paul M. Warburg, member of 
the Federal Reserve Board and Chairman of the existing 
Capital Issues Committee of the Board, was not nominated 
on the new committee, it is announced, because Governor 
Harding’s nomination as Director of the War Finance Cor- 
poration would throw heavy duties on Mr. Warburg, who 
is Vice-Governor of the Board. Mr. Harding, who is 
Governor of the Federal Reserve Board, was formerly 
President of the First National Bank of Birmingham. Mr. 
Forbes, who has been chosen to act with Mr. Harding as 
one of the Directors of the War Finance Corporation, is a 
member of the firm of Harris, Forbes & Co. of New York; 
Mr. Meyer is a member of the New York banking house 
of Eugene Meyer, Jr. & Co., while Mr. McLean is a lawyer 
and banker of Wilmington, N. C. 

Mr. Hamlin of the Capital Issues Committee before 
assuming his post as a member of the Federal Reserve Board 
was an Assistant Secretary of the Treasury; John Skelton 
Williams, another of the members of the newly appointed 
Issues Committee, is Comptroller of the Currency and 
Director of Finance and Purchases of the Railroad Ad- 
ministration; Mr. Brown is President of the National Bank 
of Commerce of Louisville; Mr. Drum is a San Francisco 
banker; Mr. Flower is President of the Fidelity Trust Com- 
pany of Kansas City, Mo.; while Mr. Goff is President of 
the Cleveland Trust Company of Cleveland, Ohio. The 
following telegram from Secretary McAdoo at Sapulpa, 
Okla., on April 27, to Vice-Governor Warburg of the Federal 
Reserve Board, indicating the reason why the latter was not 
named as a member of the Capital Issues Committee was 
made public on April 29: 

In view of the nomination by the President of Governor Harding as a 
member of the board of directors of the War Finance Corporation, it would 
have been an iajustice to the Federal Reserve Board to put its Vice-Gov- 
ernor on the Capital Issues Committee. The new duties imposed upon 
the Governor will throw larger responsibilities on the Vice-Governor, and, 
for that reason, it did not seem right to load you with the additional duties 
of membership in the Capital Issues Committee. The entire country ap- 


preciates the admirable services you have rendered on the Capital Issues 
Committee. 

In his reply Mr. Warburg said: 

I have your telegram and appreciate sincerely your flattering expressions 
concerning my work on the Capital Issuesx Committee. I am glad to 
think that what this Committee started out to do as a voluntary organiza- 
tion has now received unqualified recognition through the action of Con- 
gress. The principles which had to be laid down as guiding the action of 
the Committee are now fully developed and understood by the country, 
and I have no doubt that the new Capital Issues Committee will enjoy 
the fullest confidence and cupport of the nations as a whole. I can only 
repeat what I expressed to you when we discussed this matter some weeks 
ago—that it is only fair and just to the work of the Federal Reserve Board 
that I should not have been considered as a possible member of the new 
Capital Issues Committee, but that I should again devote my time pri- 
marily to the work of the Federal Reserve Board, to which Governor Hard- 
jng of necessity will not be able to give as much of his time as heretofore. 

The Act creating the War Finance Corporation and mak- 
ing provision for the Capital Issues Committee was given 
in our issue of April 6. The organization of the corporation 
with a half billion dollars’ capital, furnished by the Gov- 
ernment, and with authority to issue $3,000,000,000 bonds, 
will virtually establish a pool of the nation’s investment 
resources, to be drawn upon to maintain war industries and 


businesses. The corporation will use the Federal Reserve 


system extensively for administering its huge financial 
transactions, and through Mr. Harding there is effected 
an interlocking directorate between the Federal Reserve 
Board and the corporation. 

On the Capital Issues Committee Mr. Williams will] 
represent the interests of railroads, whose securities ordi- 
narily form a large proportion of the securities floated an- 











May 4 1918.] 


THE CHRONICLE 





— 


1849 





nually. In addition, he will represent the national banking 
system in his capacity as Comptroller. 

The existing Capital Issues Committee, since its organiza- 
tion three and one-half months ago, has developed a ex- 
tensive system of examining the merits of proposed security 
issues, through the co-operation of sub-committees in each 
Federal Reserve district, composed of bankers and business 
men acting as voluntvers, and this machinery probably will 
be used by the new organization. The Committee in the 
last three and one-half months has approved newjissues 
aggregating $103,000,000, and refunding obligations which 
did not involve issuance of new capital amounting to $238,- 
000,000, and has disapproved $44,000,000. In addition, 
arrangements were made informally for the postponement 
of more than $8,000,000 securities, and many millions were 
disapprovedaby the district sub-committees and thus pre- 
vented from going on the market. 

Under the;War Finance Corporation Act loans may be 
made to banks or trust companies for not more than five 
years of sums amounting to 75% of the face value of loans 
made by the banks to any business, ‘“‘whose operations 
shall be necessary or contributory to the prosecution of the 
war,’ taking the banks’ notes secured by adequate collateral. 
This applies also to banks’ purchases of bonds of essential 
war businesses. One hundred per cent of the face value 
of the banks’ loans may be made if the bank deposits 33% 
additional collateral. Savings banks and building and 
loan associations may borrow from the corporation for not 
more than one year under certain circumstances. Direct 
oans to essential industries or businesses may be made by 
the corporation if the directors find that the advance is 
necessary to maintain the business and if it has been unable 
to obtain a loan from banks. In these cases 125% collateral 
is required. The total amount which may be loaned by 
the corporation direct to businesses is limited to 124% 
of the Corporation’s total capital and outstanding bonds. 
Loans to any one bank or business may never be more than 
$50,000,000, except to a railroad under Government con- 
trol. 

The new Capital Issues Committee will not have power 
to forbid issuance of securities not approved by it, but under 
the system built up by the Federal Reserve Board it is vir- 
tually impossible for corporations or States and local sub- 
divisions to float issues without first obtaining the Com- 
mittee’s consent. Its authority is limited to passing on 
issues of $100,000 or more. The salary of War Finance 
Corporation directors will be $12,000 and of the members 
of the Capital Issues Committee $7,500 each. 








THE THIRD LIBERTY LOAN CAMPAIGN. 


To-day will witness the closing of subscriptions to the 
Third Liberty Loan. Indications that the minimum 
amount fixed would be exceeded were evidenced in last 
night’s figures, which showed the total subscriptions for the 
country as $2,940,644,400. The minimum amount sought 
by Secretary of the Treasury McAdoo was $3,000,000,000. 
The campaign has been in progress four weeks, having opened 
on April 6, the anniversay of the declaration of the war on 
Germany. In the case of the New York Federal Reserve 
District which was called upon to raise a minimum of $900,- 
000,000, the amount last night to its credit was $773,550,650. 
The New York quota was the greatest amount assigned to 
any one district, the next highest being Chicago, whose 
quota is $425,000,000. On Thursday the standing of the 
twelve districts shows three as having exceeded their quota, 
the figures being as follows: 


District— Subscription. %j| District— Subscription. % 
Minneapolis - - - --$133,523,400 129) Dallas __________ $75,300,200 94 
Og ee ee 163,730,450 125) Philadelphia_____ 222,313,150 88 
Kansas City_---- 151,562,850 116) Cleveland --_-___ 257,330,850 85 
Ceenee..2...---- 418,314,150 98) Richmond_______ 111,711,800 85 
ee 244,172,000 97|New York______. 706,906,650 78 
San Francisco__-. 201,324,650 95!Atlanta_________ 63,100,550 70 


Secretary McAdoo, who arrived in Washington on May 
2 following the completion of his speech making tour in 
behalf of the loan, which covered the period from April 6 
to May 1 and during which he visited 18 States, 29 cities 
and made 88 speeches, issued a final appeal on the 2nd for 
the putting forth of the utmost efforts during the two re- 
maining days of the campaign to insure its success. His 
statement said: 

With two days of the Third Liberty Loan campaign remaining, the people 
of America must put forth their utmost efforts to win this vitally important 
financial part of the battle for liberty. The minimum set for the loan has 


mot yet been reached. We have two days to exceed the minimum and 
subscribe the maximum. Those who have not yet bought Liberty bonds 





should come forward immediately, and those who have already done so 
should subscribe again if possible. 

The success of the Third Liberty Loan depends chiefly on the people of 
the large towns and cities of the country. In most instances the people of 
the rural districts and of the small towns have already oversubscribed 
their allotments. I take it for granted that the people of the cities in large 
numbers have been waiting for the final days of the campaign to subscribe. 
This time has now come, and it ought not to be necessary to tell any real 
patriot that this is the last chance to perform this duty in this campaign. 

While we who stay at home are sheltered, well fed and well clothed, our 
heroic sons are giving their lives upon the bloody battlefield of France 
that our rights, our liberties, and our property may be made secure against 
the aggressions of the German military autocracy. On us, as well as on 
them, depends the outcome of the greatest battle of all time, now being 
waged in France. Without out material and spiritual support our brave 
sons cannot win this victory. On each American citizen to-day rests an 
individual responsibility to make the Third Liberty Loan a success. Let 
every one meet this responsibility like a true American, so that our soldiers 
may have the necessary arms and supplies to fight triumphantly to victory. 


On April 28 a statement emanating from Secretary Me- 
Adoo said: 


Having just completed a trip through the South and Southwest, during 
which I have visited many middle-sized cities and towns, I have been 
deeply impressed with the splendid work being performed by Liberty Loan 
workers everywhere. The farmers of the country and the people living in 
the less densely populated districts have supported the Third Liberty Loan 
with unusual effect, and their subscriptions in many of the agricultural 
States have not only been highly encouraging, but show that the farmers 
of the United States are awakening to the gravity of the war and are 
determined to back their country to the limit in this great struggle for 
human liberty. I hope the farmers will continue their good work. 

I am very proud, too, of the splendid work the officers and employees of 
the railroads of the United States are doing for the Third Liberty Loan. 
Their enthusiasm and loyalty have been conspicuous. In fact, all classes 
of the people everywhere I have been are showing a wonderful enthusiasm 
and a degree of spirited support unequaled in either the First or Second 
Liberty Loan campaigns. 

The people of the big cities, excellent as their efforts for the loan have 
been, will have to intensify their work to rival the results being achieved in 
the smaller towns and country districts. 

I have visited town after town and county after county in which during 
my stay or immediately afterward quotas have been passed enthusiastically, 
and the work has been continued with undiminished vigor and splendid 
loyalty. The fulfilment of quotas has been but the signal for redoubled 
efforts. 

The people of the inland sections of the country are just as determined 
to fight this war for liberty and for the vindication of the rights of America 
to a victorious conclusion as are the people of the Atlantic, the Pacific and 
the Gulf seaboards. It is indeed a heartening thing to travel through the 
country now and observe the loyalty, the spirit of self-sacrifice, and the 
determined purpose of the people generally. The soul of America is awake 
with an intensity and a unity which spells the doom of military despotism 
and the triumph of world democracy. 

But six days of the Third Liberty Loan campaign remain. The $2,000,- 
000,000 mark has been passed, but nearly $1,000,000,000 remains to be 
raised if the nation is to reach the minimum of $3,000,000,000 set for this 
loan. America will not be satisfied with the minimum. This war cannot 
be won with minimums. This is a war of maximums. The soldier and the 
sailor give the maximum for their country when they give their lives. The 
civil population must go the maximum also, but they do not have to give 
their lives to do so. They can go the maximum by oversubscribing every 
Liberty Loan, by producing, and producing to the limit, the things required 
to sustain our armies in the field. 

During the remaining days of the campaign I earnestly hope that the 
men, women and children of the nation will throw themselves into this 
battle for liberty with the whole-hearted enthusiasm and self-sacrifice dis- 
played by our noble soldiers and sailors. Efforts must be redoubled all 
along the line. Cities, towns, counties and States which have already 
oversubscribed their quotas should continue their efforts with unabating 
vigor. Those which are still lagging behind should and must catch up 
quickly and then go on working to the very last minute of the campaign. 
At its close, on May 4, the people of America must send a thunderous 
message to our defenders on land and sea that they are standing behind 
them with all of their resources and with the inflexible resolution to see this 
war finished with the finish of the Kaiser's military despotism. 

America has never failed to do any great job which she has undertaken, 
and she will not fail now if every one does his full duty. We must heavily 
oversubscribe the Third Liberty Loan and serve notice on the Kaiser and 
his military autocracy that America will fight until doomsday, if necessary, 
to secure liberty and justice for the world. 


On April 29, when $2,283,301,850, or 76%, was the total 
subscription reported for the country, the following announce- 
ment was issued by the Treasury Department: 


The total is 76% of the minimum amount asked for by Secretary McAdoo, 
and it speaks volumes in regard to the unceasing effort that will be re- 
quired throughout the remainder of the drive to obtain the sort of an over- 
subscription which the Secretary desires. To all appearances the number 
of individual subscribers in the present loan will be much greater than was 
recorded in either of the previous loans, but the number of large purchasers 
now is much smaller. 

To date the daily average subscriptions have been in excess of the $120,- 
000,00U required to obtain the country’s $3,000,000,000 minimum quota. 
If the nation is satisfied to reach the minimum mark, it can accomplish 
this result by making daily subscriptions of $119,449,691 from now until 
the end of the loan. Such a daily subscription, however, will not be in 
keeping with the maximum effort which Secretary McAdoo isurging all 
citizens to put forth. 

One of the most encouraging incidents of the present campaign came 
this afternoon, when at a meeting which Secretary Baker addressed in 
Baitimore $19,600,000 was subscribed. In so far as is known, this is the 
largest amount subscribed at any one meeting throughout the campaign, 
and it is all the more remarkable because in a similar public meeting in 
Baltimore during the Second Liberty Loan virtually the same amount was 
subscribed. 

A report from the New York.district, which to date has proved one of the 
biggest disappointments of the campaign, to-night showed that it is New 
York City and New York State that are failing to keep up with the pace of 
the rest of the country. The twelve New Jersey counties in the district 
have subscribed 87% of their quota. Fairfield County, Connecticut, has 
subsctibed 81% of its quota, but New York State and New York City 
have subscribed only 60% and 57%, respectively. Albany, N. Y., has 
subscribed 82%; Newark, N. J., 95; Buffalo, 62%; Rochester, 53%; Syra- 
cuse, 41%, and Jersey City, 37%. 
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Only the strongest kind of support from large purchasers can put the 
New York district over its $900,000,000 minimum quota, it was declared 
to-night, but every effort will be made to exceed this mark. The hope of 
the New York Committee is to exceed the maximum mark of $1,500,000,- 
000 set for the Second Liberty Loan, if possible, but very few members of 
the committee think that this can be accomplished. a 

In declaring that the loan was a success, Albert H. Wiggin, 
Chairman of the Board of the Chase National Bank of 
New York and a member of the Liberty Loan Committee, 
had the following to say on May 1: 

The loan is a success. It is primarily a success because the organization 
has been so complete, so effective that it has been possible to get the great- 
est number of subscribers. The people are taking the loan, and its is 
best that they should take it. The bonds are being well distributed, and 
are being lodged in the hands of investors who are likely to keep the securi- 
ties. I do not mean that some people won't sell, and that some are taking 
the bonds and charging their subscriptions up to profit and loss and calling 
it patriotism, but what I mean is that the majority of the subscribers are 
going to keep the bonds. The number of subscribers is very large—a great 
improvement over the previous loans in that respect. 

You can put it down for a fact that the $3,000,000,000 and more is abso- 
lutely sure to be subscribed. You need not have any doubt about that. It 
is a go. As to the $900,000,000 quota in this district, you can put that 
down as absolutely sure to be subscribed, and even oversubscribed. I want 
to make that just as emphatic as possible. I won’t say how much the over- 
subscription will be, but absolutely the amount needed and more—a good 
deal more, most assuredly. The total will exceed the quota. 


At a mass meeting in Chicago on April 28 Secretary 
McAdoo asserted that ‘‘the war can only be won by sacri- 
fice,’”’ and in essaying what that sacrifice entailed he pointed 
out that a demand must not be made for a higher and still 
higher rate of interest. He said: 

We don’t care a continental what the rate of interest is. American 
patriotism is not measured by the rate of interest, but by the size of the 
hearts of the American people. 

Mr. McAdoo showed that an increase of 4% of 1% in the 
interest rate paid would add a burden of $25,000,000 a 
year upon the American people, or of $10,000,000,000 
during the life of the bonds. This added burden, he said, 
would force up the cost of living, and if continued increases 
were made would break the back of the American people to 
pay it. 

The Treasury statement regarding the loan on April 28 
said: 

A hard fact which the nation faces is that Germany, after three years of 
war, recently floated a loan which averaged one bond to every ten persons 
in the empire, and it behooves this country to go well above this average 
in order to make an impressive demonstration of unity. 

An earlier statement of the Treasury Department (April 20) 
bearing on the German loan said: 

A total of 20,000,000 individual subscriptions to the Third Liberty Loan 
would make this loan the most unique in the history of world-war financing. 
Individual subscriptions to the first Liberty Loan totaled approximately 
4,500,000. Individual subscriptions to the Second Liberty Loan totaled 
approximately 9,600,000. 

Germany has boasted of the wide distribution of German war loans as 
evidence of German unity. The largest number of individual subscribers 
to a German war loan was 6,768,082. ‘This is approximately 1 subscriber 
to every 10 of German population. 

The best German war loan, the sixth, attained about the same percentage 
of subscribers according to population as the Second Liberty Loan of the 
United States. 

Germany’s population is approximately 67,000,000, and about 10% of 
her population bought bonds. The population of the United States is 
estimated at 103,000,000, and slightly less than 10% of the population par- 
ticipated in the Second Liberty Loan. 

The German public debt on Oct. 1 1913 was $1,165,000,000. In De- 
cember 1917 the German public debt was estimated to be $25,408,000,000. 
The public debt of the United States on March 31 1917 was $1,208,000,000. 
and on Jan. 31 1918, $7,758,000,000. 

The total wealth of the German Empire, according to statistics provided 
by Dr. Karl Helfferich, formerly German Minister of Finance, is 310,- 
000,000,000 marks, or approximately $80,000,000,000. 

The wealth of the United States is esitmated to be $250,000,000,000. 


In reporting on April 28 the approximately $2,200,000,000 
in bonds had been sold to 9,461,138 individuals, the Treas- 
ury Department announced: 


The total number of individual subscribers to the Second Loan was 
approximately 200,000 more than the present number of subscribers to 


the Third Loan, but the sales in the Second Loan were much different from 
those in the Third. More small bonds are being sold in this loan than were 
sold in the second, hence the individual number of subscribers must be 


much larger now in order to raise an amount of money equal to that raised 
in the Second Loan. 


One of the most potent factors in the success of the Third Loan to date 
has been the splendid support given it by the residents of rural communities. 
Their record far supasses those they made in previous loans; and the farming 
element has set a buying pace during the present campaign that has fairly 
staggered urbanites who were wont to say that the cities would have to 
finance the war. 


On April 26, which had been proclaimed Liberty Day by 
President Wilson, the latter subscribed for a second time 
at a Washington theatre, taking $2,000 of the bonds; his 
first subscription for $1,000 was taken at the same theatre 
two weeks before. On the Ist inst. at a Washington theatre 
the President offered to buy another bond of $50 on the in- 
stallment plan by paying $5 down and $5 a month, and 
appealed to 1,000,000 other Americans to match him. 

In response to his appeal, ‘‘Match the President’’ clubs 
sprang up throughout the country, giving an impetus to 
the drive. The Treasury statement of the 2d inst. said: 
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The proposition of President Wilson, offering to take one more $50 bond 
on the installment in addition to what he has already subscribed, provided 
a million Americans would match him, has had an electrical effect upon the 
campaign. The proposition was presented to thousands of audiences 
throughout the country last night, while the President in person was making 
his additional subscription in a Washington theatre. Telegrams began 
coming to the Treasury Department this morning from all sections of the 
country saying that t.se proposition had stimulated bond sales marvelously. 


Benjamin Strong, Governor of the Federal Reserve Bank 
of New York and Chairman of the Liberty Loan Committee, 
in criticizing one objectionable feature in connection with 
the soliciting of subscriptions, had the following to say in 
a statement on April 27: 


Instances developed in the last loan, and have also developed in some 
degree in the present loan, where patriotic persons with a view to stimulating 
subscriptions at street meetings, or at meetings in theatres, have offered to 
donate a specific sum of money to be used in making down payments on 
subscriptions taken at the meeting. For example, $310 might be donated 
to make the first payment on five subscriptions to $50 bonds. 

While such offers originate from the best of motives, the result has been 
distinctly unsatisfactory to the Treasury Department, as well as the Liberty 
Loan Committee of the Second Federal Reserve District, both of which 
are opposed to that means of stimulating subscriptions. In the last loan 
results showed that many of the subscriptions so made were never com- 
pleted. 

The policy of the Secretary of the Treasury is to place these loans at par, 
and the effect of sales by the method described is to give certain sub- 
scribers their bonds for a lower price, the subscriber himself, if he completes 
his payments, only putting up 96% of the cost of the bond. It is not 
conducive to placing the bonds among those who will complete payments 
on them and retain them, and it is material departure from the policy 
of really placing the loan wh.ch we have undertaken in this district. 


The firm of J. P. Morgan & Co. has subscribed to $10,- 
000,000 of the Third Liberty Loan. In the case of the First 
Liberty Loan it subscribed $40,000,000, Drexel & Co. sub- 
scribing to the extent of $10,000,000; $25,000,000 was 
subscribed by J. P. Morgan & Co. for the Second Liberty 
Loan, Drexel & Co. subscribing $5,000,000. 


Liberty Day, according to a Treasury Department an- 
nouncement on April 26, was celebarted in virtually every 
State, county and community in the United States, the day 
having been designated a national holiday by the President 
and a State holiday by Governors of many of the States. 
Coal miners who continue at work, it was stated, would 
not be regarded as having violated President Wilson’s 
proclamation setting it apart a national holiday. Announce- 
ment of this fact was made by Fuel Administrator Garfield, 
who on April 25 sent a telegram to various operators and 
mine workers’ officials, saying: 


I have consulted with President Wilson, who is quite willing that miners 
should continue at work to-morrow wherever cars are available, on the 
ground that coal is a basic necessity and that this labor will not be regarded 
as contrary to his proclamation. 


Some of the members of the 69th Regiment and others 
from General Pershing’s forces in the trenches arrived in 
this city this week to help further the Liberty Loan cam- 
paign. A hundred of the Poilus of France, called by the 
Germans ‘“‘the Blue Devils of France,’”’ have also been taking 
part in the booming of the campaign this week. 


It was stated on the 28th that of the $250,000,000 in 
enemy alien cash already segregated by the Custodian of 
Alien Property, more than $27,000,000 consisted of funds 
uncovered in this Federal Reserve District. The Custodian 
has instructed his directors on the boards of enemy-owned 
corporations to ascertain if such corporations are in a position 
‘to declare promptly a dividend to its stockholders so that 
the dividends paid upon enemy stock may be used for the 
purchase of Liberty bonds.”’ 


It was announced from Washington on May 2 that the 
Shah of Persia had applied for $100,000 of Liberty bonds. 
The request reached the State Department from Minister 
Caldwell at Teheran. No legal obstacle, international or 
domestic, having been found, officials decided to accept 
the proposals of Ahmed Mirza. The offer is taken as an 
indication of the friendly disposition of the Persian ruler, 
as well as his conviction of the soundness of investment in 
American Government securities. 





BANKS TO REMAIN OPEN LATE TO-DAY TO RECEIVE 
LIBERTY LOAN SUBSCRIPTIONS—DATE OF 
REPORTS AND DELIVERIES. 

While the time for subscribing to the Third Liberty Loan 
expires to-day (May 4), the banks and trust companies 
have until May 9 to file their final reports. An announce- 


ment on this point from the Liberty Loan Committee on 
the 22d inst. said: 


On Saturday, the last day of the Liberty Loan campaign, banks and 
trust companies throughout the Second Federal Reserve District are per- 
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mitted to stay open as late as may be necessary in order to take subscrip- 
tions. They are not obliged to keep banking hours on that date. 

The banks and trust companies in this district have been instructed by 
the Federal Reserve Bank of New York, through its Bond Issue Division, 
to make their complete reports on Third Liberty Loan subscriptions by 
May 9. The delivery of the 444% bonds by the Bond Issue Division will 
be expedited if these reports are returned promptly upon the closing of the 
subscription books. Allotments of Third Liberty Loan bonds to the 
banks will be based upon these reports. 

As soon after May 13 as possible deliveries will be begun on subscrip- 
tions of $100,000 and less. 

Subscriptions received from corporations or other employers should be 
reported by the banks to the Federal Reserve Bank so as to show the actual 
number of subscribers. 

The Federal Reserve Bank will make its report on subscriptions in this 
district by May 13. This report will be sent to the Treasury Department. 








LIBERTY LOAN POSTERS IN GERMANY. 


According to Washington advices of April 26, some of 
the Third Liberty Loan posters sent to General Pershing in 
France will be dropped from airplanes behind the German 
lines on the Western front to impress on such German sol- 
diers and civilians as see them the idea that the United 
States considers the winning of the war a definite necessity. 
A letter from General Pershing to the war loan organiza- 
tion of the Treasury, received on the 26th, said: 


The Third Liberty Loan posters have just been received and I desire to 
say that I consider their use and display among the troops of France a 
most excellent method of impressing on the A. E. F. the fact that the people 
“back home”’ are standing solidly behind them. 

Some of them dropped from aeroplanes back of the German front line 
will help also to impress on such German soldiers and civilians as may see 
tem the idea that the United States considers the winning of the war a 
definite necessity and that our people are both ready and willing to make 
the necessary sacrifices to accomplish this end. 








OVERSUBSCRIPTION OF TREASURY CERTIFICATES 
DATED APRIL 22 IN ANTICIPATION OF 
LIBERTY LOAN. 


An oversubscription of $17,826,500 to the U. S. Treasury 
certificates of indebtedness dated April 22 is announced by 
Secretary of the Treasury McAdoo. A minimum of $500,- 
000,000 of the certificates, which are acceptable in payment 
for subscriptions to the Third Liberty Loan, was offered, the 
subscriptions closing on April 25. The Secretary in making 
known the results of the offering on April 29 stated that the 
Federal Reserve districts of Boston, New York, Chicago, 
St. Louis and Minneapolis equaled or exceeded their tenta- 
tive quota. The following is the list of the tentative quota 
by districts and a list of the subscriptions allotted: 

Tentative Subscrip’ns Tentative Subscrip’ns 


Quota. Allotted. Quota. Allotted. 
Boston _---$35,000,000 $36,468,000 Chicago ---$62,000,000 $63,212,000 





New York_175,000,000 222,486,000 /St. Louis. 23,000,000 25,698,500 
Philadelphia 38,000,000 35,000,000 | Minneapolis 15,000,000 15,000,000 
Cleveland_- 46,000,000 39,133,500) Kansas City 25,000,000 20,260,500 
Richmond - 18,000,000 11,097,000} Dallas_---- 15,000,000 13,162,500 
Atlanta_--- 15,000,000 11,209,000 San Fran_- 33,000,000 23,540,500 

ECONNET ce | ewes ou 1,559 ,000 

| $500 ,000 ,000$517 ,826 ,500 


The above is the sixth issue of Treasury certificates issued 
in anticipation of the Third Liberty Loan; the first, for $400,- 
000,000 and bearing 4%, were dated Jan. 22 and matured 
April 22; the following are the subsequent issues: 





Offering. Allotment. Date. Maturity. Int.Rate. 

$500 ,000 ,000 - - - - - Se ee eee $500,000,000 Feb. 8 May 9 4 

Of 500,000,000 Feb. 27 May 28 4% 
500,000 ,000__------------- 543,032,500 Mar.20 June 18 4\% 
Ce a naeagianw ane 551,226,500 April10 July 9 4% 
500,000 ,000-------- ------ 517,826,500 April22 July 18 4% 
U. 8. FOOD ADMINISTRATION’S WARNING TO 

GRAIN SPECULATORS ON HEDGING AND HOARD- 

ING. 

It was made known on April 29 that the following warning 
to grain speculators had been issued by the U. S. Food 
Administration: 

The regulations on speculation originated by the grain exchanges by 
which speculative dealing for future delivery was to be strictly limited a 
distinguished from legitimate forward sales of ectual grain has been 
recently evaded by certain classes of dealers. They were taking advantage 


of the unlimited right to genuine forward sclling by usir 
of certain amounts of actual grain as a basis for constant 
resale of futures. 

The Food Administration has therefore given a warning that this action 
amounted to hoarding by withholding such grain from actual movement 
in the market, and that such speculation would be dealt with by the 
Administration under the hoarding section of the food bill. 

The legitimate dealers in grain throughout the country have been unani- 
mous in their desire that vicious speculation in foodstuffs should be ab:o 
lutely eliminated during the war. This abuse of the free market recently 
established in the grain exchanges has been stopped by the Food Adciinis- 
tration. 

A request that violations of grain hedging be reported to 
the Food Administration was contained in the following 
telegraphic message sent to leading grain exchanges on 
April 27 by John J. Stream of the Food Administration: 


» tha r oe i , 
tat pp on 


purchase and 





The Food Control Law and the rules and regulations relating thereto 
prohibit the hoarding or holding of foodstuffs for speculative or price 
enhancing purposes. Grain held, against which an amount of futures is 
sold as a hedge, or for actual delivery on a grain exchange is not considered 
as being in violation of said law. However, the buying in or taking back 
the futures for the purpose of reselling again on an advance would make 
the holding of such grain unlawful. Violators, as described, should be 
reported to this Department. 


According to the Chicago ‘‘Herald’”’ of April 28, A. S. 
White, President of the Chicago Board of Trade, referring 
to the Stream message, said: 


We have no information that leads us to believe that all cash grain must 
be hedged. It means that holders of cash grain cannot use it as a basis 
for speculative trading, as is understood to be done by some people of late. 
When a hedge is put on it must remain until the grain is sold. 








NORTH DAKOTA FARMERS ORDERED TO MARKET 
ALL WHEAT BEFORE MAY 15. 

All wheat in the hands of North Dakota farmers must 
be marketed before May 15, because of shortage of food- 
stuffs, according to an official statement issued on April 18 
by Dr. E. F. Ladd, State Food Administrator. Failure 
to market the wheat before that date, Dr. Ladd declared, 
would result in the wheat being taken and sold. The offi- 
order received by Dr. Ladd from Washington said: 


Order all wheat sold before May 15. If not sold then, call officer and 
have it taken to town and sold, deducting the cost of taking it to town. 


This year’s seed wheat, Dr. Ladd asserted, was not 
affected by the order. 

Federal Food Administration officials on April 13 are 
reported to have stated that no order providing for the 
requisitioning of all wheat held by farmers had been issued. 
State Administrators, they said, had been instructed to 
seize grain where it appeared farmers were holding it be- 
cause of pro-German influences. 








SENATE INSISTS ON $2 50 WHEAT. 

The Senate yesterday (May 3) voted to insist upon its 
amendments to the agricultural appropriation bill increasing 
the minimum price for the 1918 wheat crop to $2 50 a bushel. 
The House has disagreed to the amendment. The bill 
again goes to conference. On April 30 Chairman Lever 
of the House Committee on Agriculture is said to have ex- 
pressed the belief that $2 50 a bushel for wheat for this 
season is a dead issue. 








CHICAGO BOARD OF TRADE STOPS NON-EXISTENT 
GRAIN TRADING. 

In accordance with advices received from the Federal 
Food Administration the Chicago Board of Trade yester- 
day discontinued the posting of nominal quotations on 
cereals absent from the market. The Washington advices 
said: 

= posting of nominal prices or quotations on cereal or foodstuffs non- 
existent can serve no good purpose and we would therefore kindly request 


such practice be discontinued. 
Food Administration, Stream Chief, Coarse Grain Division. 








GRAIN TRADE PROPOSALS ADVOCATED AT MEETING 
IN NEW YORK. 

A meeting of representatives of grain traders and members 
of the Grain Corporation of the Food Administration, was 
held at the Chamber of Commerce this city on Tuesday and 
Wednesday of this week, April 30 and May 1. Food 
Administrator Herbert Hoover addressed the conference 
during the first day’s session. On Wednesday a resolution 
was carried indorsing the principle adopted by the Food 
Administration that dealings in futures in grain should be 
regulated by a combination of dealers, exchanges and the 
Food Administration. 

According to the New York ‘“‘Commercial,’”’ in the matter 
of price stabilization of the new wheat crop, the grain men 
presented resolutions asking the Grain Corporation of the 
Food Administration to act as follows: 


1) Agree to purchase from country grain dealers at a basic price, less 
commission, and wheat they cannot dispose of; 
Provide free and unrestricted movement of grain from country ele- 


1¢ 


vators to mills or the shippers’ most favorable markets; 

Prohibit mills and buyers at country points from giving farmers 
higher grades or lower dockage than Federal inspection would justify; 
hig I 


(4) Prohibit mills and buycrs at country points from paying the farmer 
a higher price than would leave a reasonable buying margin. 

The resolution also recommended that the Government 
no longer fix maximum values for lower grades of wheat. 

The resolution, it is stated, was signed by the largest grain 
organizations in the country, among them : the Grain Dealers’ 
Nationa! Association, Council of Grain Exchanges and repre- 
sentatives of the leading exchanges, National Council of 
Farmers’ Crop Association, and the Grain Dealers Asso- 
ciations of the following States: Ohio, Indiana, Illinois, 
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Wisconsin, Missouri, Texas, Oklahoma and Kansas. The 
‘““Commercial’’ further reports that committees from the 
various divisions of the grain trades, country dealers, com- 
mission men, millers and exporters will be elected to confer 
with the Food Administration Grain Corporation in regard 
to the foregoing resolutions. 








IMPORTERS OF GREEN COFFEE TO REPORT TO U. 8. 
FOOD ADMINISTRATION THEIR HOLDINGS 
OF GREEN COFFEE. 


An order requiring all dealers in green coffee to notify 
the U. S. Food Administration as to their entire holdings 
of Brazilian green coffee has been issued by the Administra- 
tion. An announcement regarding this states that until 
further notice no buyer of green coffee will be allowed to 
import an excess of his percentage of coffee as shown by the 
average imports for the calendar years 1916 and 1917. 
The Food Administration’s announcement made public 
April 29 says: 

Because many ships used in the South American trade have been taken 
over for trans-Atlantic shipping, and in order to insure an equal distribu- 
tion of green coffee, based proportionately on past requirements of the 
trade, the United States Food Administration has issued an order requiring 
all dealers in green coffee to notify the Food Administration at Washington 
at once of their entire holdings of Brazilian coffee. 

These holdings include that which is now afloat and that to be shipped. 
The date of purchase, quantity, and name of vessel which will transport 
shipment must be given. If the name of vessel is not known, the approxi- 
mate date of shipment must be given. All particulars regarding charters 
of freight engagements; giving rate of freight, must also be reported. Fur- 
ther engagements supplementing the initial report, when entered into, 
must be reported immediately. 

Until further notice no buyer of green coffee will be allowed to import 
into the United States an excess of his percentage of coffee, as shown by the 
average imports for the calendar years 1916 and 1917. No import license 
will be approved or permitted that will increase such a percentage. 








GREEN COFFEE DEALERS PENALIZED FOR DELAY IN 
APPLYING FOR LICENSES. 


Licenses to about 250 dealers and importers in green coffee 
are to be withheld by the Federal Food Administration until 
May 8, and they are prohibited from supplying dealers until 
that date because they delayed applying for licenses until 
after Feb. 4, the time within which the applications were re- 
quired to be filed under President Wilson’s proclamation of 
Jan. 30. In making known the punishment meted out, the 
Food Administration said: 

The Food Administration announces that all licensees are prohibited 
from dealing with dealers or importers of green coffee who have failed to 
obtain their licenses, as required by the President’s proclamation of Jan. 
30. Many dealers of green coffee have failed to apply for licenses. They 
have laid themselves open to a fine of not more than $5,000, imprisonment 
of not more than two years, or both. The Food Administration will take 
drastic action against those who delay longer in filing their application. 

In view of the short time originally given in which to apply, the Food 
Administration has decided that in the case of applications now pending, 
but received after Feb. 4—the date specified in the President's proclama- 
tion—licenses will be withheld until May 8. About 250 firms are affected 
by this order. In the interim, these dealers and importers will not be al- 
lowed to engage in business, but the licenses will be issued on that date 
without further penalty. Those who do not file applications on or before 
May 8 will be required to postpone business for two weeks. Just what 
penalty will be meted out to those who delay beyond that date has not been 
announced, beyond the fact that drastic action will be taken. 

A licensee who engages in business with dealers who have failed to obtain 
the necessary license is liable to the loss of his own license. As all licensese 
must place on every contract, order, supplement of order, invoice, price 
list and quotations the words: ‘‘United States Food Administration license 
No. ,”’ every licensee must know in dealing with these violators that 
the required license has not been procured. 











PROPOSED GOVERNMENTAL MONOPOLY OF COFFEE 
IN FRANCE. 


With regard to the proposal in France to establish a Gov- 
ernmental Monopoly of coffee, Consul Osborne at Havre, 


France, has the following to say in advices to Washington: 

In December 1916 a bill for the establishment of a regie, or Government 
monopoly for raw coffee in France was introduced in the Chamber of 
Deputies. The proposed measure, however, never came to a vote in 
Parliament, and the matter was dropped. 

Recently the proposal to establish a Governmental monopoly of coffee 
has come up in a modified form. On March 14 1918, the committee of 
fisal legislation of the Chamber of Deputies voted to present to Parliament 
a bill creating for the benefit of the State the monopoly of the importation 
of foreign and colonial coffee dating from July 1 1918. By the terms of 
this bill the importation into France of raw and roasted coffee would con- 
tinue to be authorized under the customs regime on condition that the coffee 
was destined exclusively for re-exportation. All transactions relating to 
handling, selecting, mixing, and roasting would be effected under the con- 
trol of the customs service in bonded warehouses designated by it. 

The coffee monopoly would be managed by a service under the direction 
of the Ministry of Finance. The Council of the Administration would 
be composed of 13 members, of whom 5 should be named by the State on 
the nomination of the Minister of Finance and chosen from the personne] 
of the public service; 3 elected by the employees of the monopoly; 2 by the 
National Co-operative Federations of Consumers; 1 by the syndicates of 
the coffee importers; 1 by the syndicates of the wholesale merchants; and 1 
by the syndicates of the retail grocers. 

The administration of the monopoly would take over the stock held by 
the importing merchants who have made the declaration provided by the 
decree of Dec. 21 1917. 





—=s 
This delivery would be obligatory as regards the coffee on which duty has 
been paid and at the option of the merchants as regards the coffee remain- 
ing under the customs regime. This delivery would be made at the prices 
at the end of December 1917. The administration of the monopoly might 
also buy all other quantities not yet arrived in France but already thesub- 
ject of a transaction. 
When this project became known to the coffee interests of Havre a dele- 
gation of business men visited Paris and presented to the competent au- 
thorities the objections of the Havre trade. 








REPORTS OF CLOSING OF COTTON EXCHANGE—NO 
CLOSING LEGISLATION PROPOSED. 


Reports on April 30 that agitation for legislation looking 
to the closing of the Cotton Exchanges of the country had 
reached Chairman Lever of the House Committee on Agri- 
culture in the form of letters and telegrams, particularly 
from the South, had the effect of disturbing the cotton 
market. One communication is said to have demanded 
that Produce Exchanges and particularly Cotton Exchanges 
be closed for “the better prosecution of the war.” In 
denying that any such legislation was proposed. Repre- 
sentative Lever was quoted as saying: 


No legislation looking to the closing of the cotton exchanges is pending 
before my committee or before Congress, so far as I know, and I might 
add I do not know of any such legislation in contemplation. 


Assurance that Congress has no intention of interfering 
with the Cotton Exchanges if they conduct their business 
legitimately is also said to have been given by Senator 
Smith of South Carolina, Chairman of the Senate Inter-State 
Commerce Committee, in a letter to President George 
Shutt of the New York Cotton Exchange. It was written 
in reply to a query from Mr. Shutt asking if Congress 
planned to take any step to regulate exchanges. Last 
week President Shutt addressed a letter to the members of 
the Exchange calling attention to the fact that the board 
of managers will look with extreme disfavor upon the action 
of any member of the Exchange which tends to cause un- 
necessary and extreme variations in the price of cotton, 
believing that such pronounced market movements are 
inimical to the best interests of the United States and of the 
Exchange. 








WAREHOUSE LICENSED BY COTTON EXCHANGE, 

It was announced yesterday that the board of managers 
of the New York Cotton Exchange had licensed the ware- 
house at 73d Street and East River for the storage of cotton. 








SPANISH DECREE DELEGATING CONTROL OF COTTON 
IMPORTS TO COMMITTEE. 


The issuance by Spain of a Royal decree providing for 
the creation of a committee to control cotton imports and 
supply, is reported by Consul-General Hurst at Barcelona, 


in the following report to the Department of Commerce: 

The Spanish Government, by royal decree, has authorized the creation 
of a committee for the regulation, importation, distribution, and consump- 
tion of cotton in Spain to work with the approbation of the Minister of the 
Treasury, and to have the following powers: 

(a) To establish rules for the importation of cotton; (b) to distribute 
among merchants and manufacturers cotton now on hand and that to be 
imported; (c) to regulate the reduction of work in spinning and weaving 
mills, in case the Government should adopt such a measure on account of 
insufficient stocks; (d) to act as arbiter in all questions arising from he ful- 
fillment of contracts among cotton merchants, spinners, weavers and pur- 
chasers of manufactured articles; (e) to fix the selling price of cotton; (f) 
to advise the Government regarding rules to which the export of manu- 
factured articles into which cotton enters as a primary materia] should be 
subjected. 

This committee wiil be formed by a representative of the Government 
and local representatives of the cotton interests. The Government's 
representative shall be the President of the Territorial Audiencia of Bar- 
celona or a magistrate delegated by him, who shall be the Fresident of the 
committee; a delegate of the Treasury of Barcelona and an industrial en- 
gineer to be designated by the Ministry of the Treasury. Besides these 
there shall be three representatives of cotton importers, two of whom shall 
be chosen by the cotton exchange of Barcelona and the third by the 
Ministry of the Treasury; three representatives of spinners; and three of 
weavers. 

The representatives of the spinners and weavers shall be designated by 
their respective organizations, two in each case from Catalonia and one from 
elsewhere in Spain. The votes of the spinners and weavers in the selection 
of delegates shall be based on the number of spindles, looms, and laborers 
employed by each. 








CONTROL OF WOOL BY GOVERN MENT— 
COM MISSIONS FIXED. 

Dealers in raw wool will be allowed a commission by the 
Government of 3% for ungraded and 314% for graded wool, 
according to an announcement made by the War Industries 
Board on May 1, when it officially made known its action of 
last week (referred to in the “Chronicle,’’ page 1747) in 
fixing the price of raw wool to the producer at that prevailing 
on July 30 1917. The Commission will cover all storage, 
cartage and insurance, including marine insurance on 


imported wool, and will be added to the price of the wool, 
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as it leaves the dealers’ hands. 
May 1 said: 


The war needs of the Government for woolen goods during the year 1918 
have developed to a point where it has become necessary for the Govern- 
ment, in order to supply its requirements, not only to take over the entire 
unsold wool in the hands of the dealers and growers, but the entire wool 
clip for the year as well. 

While the Government will so absolutely control the wool as to regulate 
woolen fabrics, it has no expectation or intention, either in the process of 
marketing the wool or in the manufacturing of woolen fabrics, of changing 
the usual channels of trade. 

It has established both to the dealers and growers whose wool they are 
taking over and to the growers for the year’s wool clip, prices which though 
somewhat higher than the Government is now paying for wool on importa- 
tion options, are somewhat lower than the present nominal market. It 
has been considered wise, however, to stimulate wool production by the 
establishment of a liberal price. 

The fixing of a price which would satisfy the wool growers, the wool dealer 
and the Government was no easy task and could not have been settled by 
agreement had not both the grower and dealer through their controlling 
organizations met the Government in the broadest spirit of concilation and 
patriotism. 

The method of marketing the wool will secure for the grower every facil- 
ity for promptly realizing on his crop the full value of the agreed upon 
price less the transportation expense and entirely eliminate the speculator. 

The wool will be marketed through the usual channels as heretofore, 
except that the wool dealer agrees to receive for his services only such 
compensation as the Government determines to be fair, which compensa- 
tion will be added to the price paid the wool grower in establishing the price 
to the manufacturer. 

In dealing with the manufacturers the Government needs must be first 
supplied by the mills on fair and reasonable terms based upon the cost 
of raw material and conversion after which the surplus wool will be released 
and find its outlet through the usual manufacturing and distributing 
channels, subject to such conditions, however, as the Government may feel 
is in the best interests of the public and fair to the manufacturers. 

The wool growers, the wool dealers and the wool manufacturers will each 
be represented on the Government committee which will take charge of 
the detailed operations. This committee will be appointed immediately. 


The prices of wool as fixed by the Board and wool producers 
under arrangement are as follows: 


The undersigned acting as a valuation committee on domestic wool in 
the grease, submit the following as values on a clean scoured basis as of July 
30 1917: A. W. Elliott, Chairman; Louis Baer, James Driver, James 8. 
Farquhar, Frank W. Hallowell, Vaughan Jealous, Abraham Koshland, 
Charles J. Nichols, Josep Wing. 

Verified by the committee on supplies of the War Industries Board of 
the Council of National Defense, by Jacob F. Brown. Valuations as of 


The announcement of 


July 30 1917. Fleeces. Ohio and similar. 
BASIS CLEAN SCOURED. 

Choice. Average. 
ies ee nced cuenta bawneiemaamens $1 85 aa 
EEE Cie a EOS Le SS ae Pe aa 1 75 $1 70 
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Boston press advices on April 30 stated that the British 
Government, in furtherance of a desire to support the 
policy of the United States Government in stabilizing the 
price of wool, has agreed to surrender to the United States, 
at prices to be fixed, wools which sould have been offered 
at public auction at Boston April 17 and 18. No further 
auctions, it is stated, will therefore be held. 








REQUEST TO LUMBER MANUFACTURERS TO SAVE 
WALNUT FOR GUN STOCKS. 

The War Department in the following letter to lumber 
manufacturers has requested that they refrain from the 
manufacture of veneer because of the Government require- 
ments in manufacturing gun stocks and airplane propellers: 


WAR DEPARTMENT, 
Office of Chief Signal Officer, 
Washington, D. C., March 28 1918. 

1. The Ordnance Department and the Signal Corps of the United States 
Army jointly request that you refrain for the duration of the war from the 
manufacture of veneer from walnut lumber, other than butts, crotches, or 
figured material, none of which walnut lumber is suitable for the manu- 
facture of gun stocks or airplane propellers. 

2. The walnut lumber that enters into the manufacture of veneers, other 
than that above stated, is urgently needed at this time by the United States 
Government in the prosecution to a successful conclusion of the war which 
we are now waging against Germany. In other words, this lumber is a 
vital necessity for the manufacture of gun stocks and airplane propellers 
for the immediate equipment of our forces. It is requested, therefore, that 
you refrain from the manufacture of all veneers, as stated above. 

3. Your reply in confirmation of the above request is in order. 

By direction of the Acting Chief of Ordnance and the Chief Signal 
Officer, United States Army, Procurement Division, Small Arms Section. 

C.A.SHEPHERD, 
Major, Ordnance Dept., N. A. 








MAXIMUM PRICE OF HIDES FIXED BY 
GOVERN MENT. 

The War Industries Board, through its Price Fixing Com- 
mittee, on May 1 fixed the maximum price of the present 
stocks of packed and country hides at that prevailing on 
April 24. It is stated that by thus stabilizing the raw 
material market officials think a reduction in the cost of 
shoes will be effected. 'The complete hide and skin schedule 
fixed by the committee contains 1,500 different prices. 
They are for the kill of May, June and July. While some- 
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what higher than present market prices, the prices are de- 
clared by the committee to be reasonable. Full control 
by the Government over all imported hides and skins, 
through its import license system, caused the committee 
to fix the prices for imported hides the same as for the do- 
mestic hides. Tanners will be called by the Price-Fixing 
Committee with a view of establishing fair prices on leather, 
and the committee will endeavor to see that leather products 
reach the consumer at fair prices. 








TANNERS AGREE TO LEAVE PRICE FIXING TO 
GOVERN MENT PRICE FIXING COMMITTEE. 


A resolution in which it has been agreed to leave the 
question of the price fixing of leather to the Price Fixing 
Committee of the War Industries Board was adopted on 
April 30 by the directors of the Tanners’ Council and the 
National Association of Tanners at a meeting in Washing- 
ton. The resolutions recording the conclusions of the 
tanners states that they will “leave the decision of the mat- 
ter of the fixing of maximum prices on hides and skins to the 
Hide and Leather Control Board of the War Department, 
and the Price Fixing Committee of the War Industries 
Board, agreeing to cordially support whatever decision is 
made, but bearing in mind thatitis most important that such 
a decision shall be an early one.’’ According to the ‘‘Jour- 
nal of Commerce” of May 1 the directors also indicated 
that the opinions expressed by president Wallin in a letter 
addressed last week to the trade were the opinions of the 


boards of directors. In this letter Mr. Wallin said: 

There are two fundamental facts which should be considered in coming 
to a decision in this important matter relating to the fixing of the price of 
hides. 

First, hides are a by-product. The value of a hide is not determined 
by the cost of producing it. The demand for the leather made from the 
hide has always fixed the price thereof. If leather should come to be so 
abundant as to bring down the hide market to the level of twenty years 
ago, which was only one-fifth of the present value, cattle would still be 
produced in norma! quantities to supply food for mankind. The hide 
market fluctuates up and down with the demand of the tanners for hides, 
while the demand for meat controls the production of cattle. 

Second, the hide market is a world market and the United States is not 
an exporting but an importing nation in this world market. 

Approximately half of the hides and skins tanned in this country are 
imported. In the year 1917 we paid for imported hides and skins the 
enormous sum of $216,000,000. Certain kinds of leather are made almost 
exclusively from imported stock. The large goatskin industry depends 
upon ftmported skins for 99% of its production. The total importation 
of goatskins alone for the year 1917 was $50,000,000. Taking 1914 as 
an example, the cost of materials which went into the manufacture of 
leather, as shown by census figures, aggregated $284,000,000, while the 
importations of hides and skins for that year were nearly $125,000.000. 
From these figures it will be seen that nearly one-half of this raw material 
was derived from fereign sources and the money paid therefor was sent 
out of the country. Inasmuch as both manufacture and importations 
have doubled since 1914 this same ratio is still applicable. Unfortunately 
a large part of the money sent out of the country for foreign hides goes 
into the hands of unfriendly neutrals and enemy aliens located in neutral 
lands. 

The conditions governing the hide market are in marked contrast to 
those prevailing in other important commodities which have been con- 
sidered by your committee. Steel, copper, wheat, and meat are impor- 
tant articles of export. A high price on these articles may possibly be 
justified by the export demand, but to arbitrarily advance prices on goods 
which we import in enormous quantities seems absolutely unjustifiable 
and an economic mistake. 

The experience of the past few years provides abundant justification 
for an attempt to prevent a further rise in the hide market. Following 
the outbreak of the European war an enormous demand for leather and 
hides in Europe stimulated the market, resulting in unheard of prices, 
culminating late in the year 1916, when hides poured into this country 
from all over the world. Leather and leather goods reached prices never 
before known, and the public are still paying the cost of the spectacular 
market following these conditions. Since the early months of 1917 there 
has been a recession in the hide and leather market, although prices 
on articles manufactured from leather have not as yet declined in the re- 
tail trade corresponding to the decline in hides and leather. 

An attempt to take advantage of the temporary curtailment of supplies 
of hides and skins caused by the curtailment of imports will bring about 
the same evils that have provoked so much criticism not only in the leather 
industry, but among the consumers of the country. It would manifestly 
seem to be the part of wisdom to attempt to hold the hide market to its 
present basis, which is indeed sufficiently high. 








CRUDE RUBBER PRICES FIXED BY WAR TRADE 
BOARD—IMPORT RESTRICTIONS. 

Restrictions governing imports of crude rubber have been 
adopted by the War Trade Board, which has also announced 
the fixing of prices for all crude rubber except such as has 
been: contracted for prior to May 1. The prices promul- 
gated are 62 cents per pound for standard smoke sheet 
c. i. f. New York; 63 cents per pound for standard quality 
first late crepe c. i. f. New York, and 68 cents per pound 
for fine Para c. i. f. New York. For other grades the prices 
will be at their relative values as hereafter to be determined 
bythe War Trade Board. The Government requires an 
option from dealers on ail or any part of crude rubber on 
hand at the prices set. The Board’s action was made 














1854 


THE CHRONICLE 





[Vou. 106. 








known in a letter addressed by it to the Rubber Associa- 
tion of America, Inec., made public May 1 as follows: 


The War Trade Board requests that you immediately cause proper notice 
of the contents of this letter to be given to all rubber manufacturers, im- 
porters and other persons interested in the subject, in such manner as you 
may decide to be most expeditious, and you are at liberty to use copy of 
this letter for that purpose. 

The importance of securing every possible ship for transatlantic uses in 
connection with carrying on the war has now become paramount. 

With this in view the quality of various articles of commerce heretofore 
freely imported will be substantially limited until further notice. 

Among these commodities is crude rubber. To the end that such limi- 
tation of imports shall not invite hoarding, speculative dealing and profi- 
teering, the War Trade Board has arranged that those dealing in this raw 
material and the manufacturer thereof will be governed by rules and regu- 
lations about to be promulgated by the War Trade Board, to the entire 
rubber industry, through the Rubber Association of America, Inc. 

You are, therefore, hereby instructed on and after May 1 1918 not to 
endorse any bills of lading for crude rubber or to accept any transfers of 
to release any crude rubber without securing from the transferees or the 
applicant for a release, an option and a guarantee in substantially the fol- 
lowing form: 

Option and guaranty clause to be inserted in present rubber guaranty: 

That the United States shall have and is hereby granted an option to 
purchase at the prices and on the terms hereafter set forth, all or part of 
the crude rubber covered by this guaranty and also all other crude rubber 
mow or hereafter owned or controlled by the undersigned until sold and 
delivered to a manufacturer. 

In the event of the exercise of such option, the price to be paid for 
crude rubber will be 62 cents per pound for standard smoked sheet, c. i. f. 
New York; 63 cents per pound for standard quality first late crepe, c. i. f. 
New York: 68 cents per pound for fine para, c. i. f. New York, and for 
other grades the prices shall be at their relative values as hereafter to be 
determined by the War Trade Board. 

That the undersigned will not sell, transfer or deliver any of the rubber 
covered by the foregoing option, or any part thereof, to or for the benefit 
of any persons, at a price greater than the prices set forth in the foregoing 
option, except such rubber as he may be under contractual obligation to 
deliver under a contract executed and in force prior to May 1 1918. 

Copies of such contracts, sworn to as being correct, must be filed with 
the War Trade Board within five days from this date. Any deliveries 
made under such contracts to manufacturers, subsequent to the date on 
which import restrictions and a plan for that location of crude rubber shall 
be made effective, shall constitute a portion of the amount allocated to 
such manufacturers under such plan. 


Representatives of all manufacturers of rubber foot- 
wear in the United States are said to have made an agree- 
ment with the War Department to apply the entire pro- 
ductive capacity of their plants to Government orders for 
hip boots, rubber gaiters and other articles required by the 
Government. 








FOOD ADMINISTRATION TO PREVENT PROFITEER- 
ING IN ICE. 


Action toward checking advancing prices for ice was 
taken by the Federal Food Administration on May 2, when 
the following instructions were sent to State Food Adminis- 
trators for their guidance in preventing profiteering: 


The Food Administrtion is concerned that there should be no profiteer- 
ing in ice and especially that the cost of ice to those elements of the com- 
munity which are least able to protect themselves should not be increased 
over last year unless absolute proof can be given by the ice companies as to 
the necessity. Any increase in price over that ruling last season to the 
household consumer will therefore justify investigation as to whether it 
constitutes profiteering. All ice dealers should be required to file with you 
any proposed schodule of increased prices before these increases are put 
into effect and no increase to the household consumer shall be made until} 
after investigation. 

Your attention is called to that section of the Food Control! Act in which 
provision is made with regard to unfair practices, and in case of a proposed 
increase in price you should investigate the tendency to make unreasonably 
fower prices to commercial users than to domestic consumers. considering 
at all times cost in distribution. An unreasonable difference would be an 
unfair pracice. The ice problem is essentially a local problem, and we do 
not wish to intervene where local dealers do not increase prices or come to 
an arrangement with municipal authorities which will be satisfactory to 
both dealer and consumer. If, however, such settlements cannot be made 
by local authorities in cases where there is an attempt unreasonably to in- 
crease prices we suggest that you investigate, and in the first instance 
endeavor to arbitrate a settlement. Should this fail please so report and 
then we are prepared in the interest of reasonable prices to use all the powers 
we have, including that of license in any given locality and to place ice 
handlers in that locality under the restraints of the food bill. We greatly 
hope that the matter can be settled by local authorities in all cases, and that 
as few appeals as possible be made to you. Notify local Administrators to 
= to your attention any attempts at increase in price and notify all 

ealers. 


The Car Service Section of the Railroad Administration 
issued a memorandum on May 2 with regard to a threatened 
shortage inice. The notice states that there will be a short- 
age in the materials required in the making of artificial ice, 
because of the needs of the war program. The Car Service 
Section is hoping to alleviate this by lending all possible aid 
to the shipment of natural ice. The railroads of the country 
under the direction of the Administration are directed to 
take whatever steps might be deemed necessary in the prem- 
ises. The notice says: 

Because of the increased demand in connection with the war program for 
taw materials which are required in the manufacture of artificial ice, there 
is likely to be some curtailment in the supply of these commodities making 
more essential that all practicable demands for transportation of natural 


ice shall be met. Will each railroad take such action as is necessary to 
giv le this question full protection?” 
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HOUSE PASSES BILL AUTHORIZING GOVERNMENT 
CONTROL OVER MINERAL PRODUCTION 
FOR WAR PURPOSES. 

An Administration bill authorizing Government control 
over the production of ores essential in themanufacture 
of war materials was passed by the House on April 30 by a 
vote of 290 to 7. The bill originally gave the President 
power to license the manufacture, storage, mining or dis- 
tribution of the minerals; to fix prices; to requisition the 
minerals at fair prices, and, if necessary, to take over any 
undeveloped or idle mineral lands or deposits and operate 
them or cause them to be operated. In the form in which 
it passed the House this week the arbitrary powers granted 
to the President were removed; it authorizes the President, 
through the Department of the Interior, to fix profits only. 
The bill proposes to give the Government control over 
nearly half a hundred ores and metals, including antimony, 
bromine, chalk, manganese, mereury, mica, potassium 
and sulphur. Government control would cease six months 
after the war. A revolving fund of $50,000,000 to enable 
the President to contract for war materials was proposed 
in the bill as it came before the House, but that body by a vote 
of 64 to 34 reduced the amount to $10,000,000. The pur- 
pose of the bill is ‘“‘to provide further for the national security 
and defense by encouraging the production, conserving the 
supply, and controlling the distribution of those ores, metals 
and minerals which have formerly been largely imported, 
or of which there is or may be an adequatesupply.”’ Before 
the final passage of the bill a motion to recommit it with 
instructions to strike out the section authorizing the Presi- 
dent to fix prices was agreed to by a vote of 156 to 150. 








STEEL MANUFACTURERS ASKED TO GIVE PLEDGE 
THAT GOVERNMENT WORK RECEIVE PRIORITY. 


That the Government had planned to commandeer steel 
and iron to meet its war requirements unless steel manufac- 
turers gave actual evidence that war needs would receive a 
greater order of priority and preference than has been given, 
is disclosed in the minutes of a meeting of steel manufac- 
turers held at the office of the United States Steel Corpora- 
tion on April 26. This information was imparted at the 
meeting by J. Leonard Replogle, Director of Steel Supply of 
the War Industries Board. Judge Gary, who opened the 
meeting, offered a pledge approved by the manufacturers in 
attendance at the meeting, that they agree to subordinate 
all other lines of their business to the requirements of the 
Government and its allies. A motion that the pledge be 
printed and distributed to give an opportunity to all steel 
makers not represented, and to employees, to sign it was 
carried at the meeting. The minutes of the meeting have 
been made public in pamphlet form and we quote therefrom 
as follows: 


MR. REPLOGLE: Now the immediate cause of this meeting was a di- 
rect and positive order which I have received from the War Industries Board 
and from Mr. Barruch personally, who has, under the authority of the Presi- 
dent of the United States, Commander-in-Chief of the Army and Navy, 
delegated to him the powers as to priority of material and other things. 
And after consultation with the transportation people and the fuel people, 
it was decided to go practically to the English system of an absolute pro- 
hibition on the consumption of any iron or the manufacture of any steel 
except for absolute war necessity. That has been done in England for 
several years, and I was just showing Judge Gary this morning that a con- 
cern over there was fined £156 in the last current issue of the ‘‘Iron Monger”’ 
because they made two tons of steel without a license from the directors 
for the production. 

Now the idea was that the manufacture of iron and steel should be limited 
to Class A and Class B priorities, except under special permit. And that 
applied also to discard steel. We appreciate, and particularly under pres- 
ent conditions, when such a large percentage of your product is Government 
material, with the rigidity of inspection and specifications, that there is 
off-grade material, there are plates that do not meet this test or that, and 
which of cousre must go into other lines, they may be suitable for tanks 
or other purposes. And of course under those conditions, where you do not 
have a priority certificate, it would be necessary to apply to Washington 
for that permit. We appreciate that that is pretty drastic and involves 
great trouble to everyone concerned, and I was in hopes frankly that that 
could be avoided. I received a positive order to do that, and I have asked 
permission to withhold that until I heard the results of this meeting. Be- 
cause unless we are given very definite information from you gentlemen here 
that the war necessities will have a greater order of preference and priority 
than it has been given, why that order will be put into effect immediately. 
We are not satisfied—I had two hours before the Senate Committee a cou- 
ple of weeks ago, and I received a pretty drastic examination, and I stated 
then that the steel industry had met the situation, and without exception 
they were co-operating; but the more I get into it, gentlemen, it requires 
a considerable stretch of my imagination to be able to say that, because 
some of you have not played the game. As a general rule you have. But 
we run against the proposition that you are short of steel for this and that, 
and you are short of fuel and cannot operate, but somehow that shortage 
seems to fall on Government necessities. There are a great many of you— 
practically all I will say of the contractors who have British shells are 
far behind in delivery; some of them for three or four months. And 
we find that forge plants have been shut down and we could not get steel. 
I will mention in this case Mr. Dupuy of the Crucible Steel Co. as one of the 
most glaring cases. 
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As General Haig says, their backs are against the wall, and the Kaiser is 
not going to wait, and we are not satisfied to wait on those shells if there 
is any way of getting those shells. If there is a shortage of fuel, if there is 
a shortage of ingots, it must fall on the less essential product, and the more 
essential and direct Government necessities must have such a degree of 
priority that that material must come. We do not like the expression 
“doing your bit,’ we want you to do your all. It is past the point where 
doing our bit is satisfactory. 

This is a crisis, and commercialism, gentlemen, must be absolutely side- 
tracked. There is must one thing that we have to do, win the war; and we 
must give them sufficient steel to do that. That is your job and my job. 
And I must speak frankly to you because those are my instructions. The 
The Government will not tolerate any more the procedure of some steel 
companies. We have a force of men now checking up ingot production. 
We want to know where every ton of ingots goes, and where there may be 
@ surplus of ingot capacity or pig iron capacity. And some of you gentle- 
men say, we have a surplus of this or that and can put that in this commer- 
cial order. 

We are going to go into your plants and take that pig iron under Govern- 
ment commandeering order, or we are going to take that steel and give it 
to another steel manufacturer who is short, if that other steel manufacturer 
is working on Government material. That has been determined absolutely. 
There is too great a percentage of non-war material being produced. 

The Garfield order of Jan. 17 has been severely criticised by all of us, 
I think, as being very drastic. And when we study the charts at Wash- 
ington and see the trend of steel production at that time, that many of 
the more important products fell off over 50%, and see the improvement in 
the shipments of that same product immediately after that order, why we 
cannot help but believe that under the conditions it was the only thing to 
do. Several hundred ships tied up for lack of coal. We don’t want you on 
steel, and we dare not reach the same position on steel, that Dr. Garfield 
did on coal. And incidentally, my opinion and the opinion of people far 
better qualified to judge of that than I am, the situation on fuel this win- 
ter is going to be far worse than it was the past winter. The fuel people feel 
that, and the railroad people, many of them, feel that. 

Judge Gary: Will that be on account of railroad deficiencies? 

Mr. Replogle: Yes, and the general railroad condition down in the East, 
particularly, the rapid expansion of necessary industries and big warehouses, 
and things of that kind that are going to complicate the railroad situation. 

The automobile manufacturers are going to be called to Washington 
within a week, probably before Monday of next week. At that meeting 
there is going to be a definite determination as to what percentage of their 
capacity they will be permitted to operate. Indications are that there 
must be a decided and very drastic cut. At a conference which I attended 
yesterday, called by Mr. Barruch, he had Mr. Hurley and Mr. P. A. 8S. 
Franklin and the War Trade Board and other representatives there, the 
shipping situation was found to be so acute that very drastic measures must 
be taken as to restricting imports of other than war materials. I feel 
personally that they have gone too far on their restrictions as to manganese. 

There are things coming up, gentlemen—there is one matter involving 
an enormous tonnage of steel that is yet in a very confidential state, and 
I cannot touch on it; but I can tell you that the Government program in 
practically all lines of steel is so far in advance of the estimates which I 
have seen in the trade papers that if you were all in possession of that in- 
formation you could readily see the acute necessities of the occasion. 

And I am coming here to make a plea to you that commercialism— 

I do not say that you have not to-day reached that point—but if you have 
not reached the point where commercialism is absolutely side-tracked, I am 
making a plea that you do that. And I believe that if we have the assur- 
ance here of every one that they are going to devote all of their energies 
absolutely to war necessities until the steel situation improves to such an 
extent that other less essential demands can be taken care of, that we 
might avoid the necessity for doing something which, gentlemen, is going 
to make us take control of your industries away from you. The railroad 
people have in a measure lost theirs. And while I am not actively in the 
steel business to-day, I would very much regret to see action taken which 
I am positive will be taken unless every steel manufcaturer just puts his 
nose right up against it and devotes absolutely all of his energies to the one 
thing of winning this war. 
& Mr. Dupuy (Crucible Steel Co.): What has been done by the Govern- 
ment towards the commandeering of labor? Has anything been done about 
that? That is the basis of most of our troubles just now, I think, Mr. 
Replogle. 

Mr. Replogle: Well, Mr. Dupuy, I am not going into the labor situation. 
I think all of you understand the situation, and it is a situation that is not 
the easiest thing to handle. 

Mr. Dupuy: You stated the case of the Crucible Steel Co. being more 
derelict in their duty than anybody else. 

Mr. Replogie: I said a glaring instance of that was in regard to projec- 
tilesteel. I said practically all of the manufacturers of projectiles are be- 
hind, and there are many others that are in the same position on plates and 
other necessities of that kind which are just as urgent or possibly more so 
than your shell. 

Mr. Dupuy: The reason I mentioned it was because men have been at 
our gates within 24 hours and taking our men away. Should not the Gov- 
ernment commandeer that labor and make those fellows work? 

Mr. Replogle: That is a condition that is more or less true in normal 
times. 

Mr. Dupuy: That is one of the reasons you are not gettig material all 
over the country. 

Mr. Replogle: Labor will be supplied to the esesntial industries in such 
quantities as will permit the maximum operation. 

Mr. Dupuy: I am talking about skilled labor. We had a man at our 
gate yesterday from one of the concerns in Newark, hiring out men at 
62 cents an hour when we pay them 33. 

Judge Gary: Let me suggest, Mr. Dupuy; you are not ,responsible for 
those conditions, and if there is less production because of conditions which 
you cannot prevent you are not to be blamed. 

Mr. Dupuy: We are, and we have been right along, and we have been 
to-day; and that is one of the reasons I speak. 

Judge Gary: I would like to start at this point and secure the pledges of 
all who are here. Perhaps you can formulate a pledge better than I ,but 
I had thought, in fact Mr. Topping had urged, that we secure a written 
pledge. I think perhaps we can take these pledges to-day, we have a 
stenographer, and I brought him here largely for that purpose; I think we 
can take them down in such a way as to make them just as binding on all of us. 

Mr. Topping (Republic Iron & Steel): May I suggest, it occurred to me 
that we might take that pledge to our works and extend it down the line 
to the important people on whom we are depending to a large extent, to 
get their earnest endeavor back of it also. 

Judge Gary: We will consider that later. I have just sketched this 
pledge. See what you think of it. If it can be made any stronger, I 
would like to have you suggest the amendment, gentlemen. I know by 
the applause you gave Mr. Replogle you endorse everything that he has 
said: 
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“For myself, my corporation, or my firm, I pledge the prompt production 
and delivery of the largest possible quantity of material in our departments 
that is or shall be required by the United States Government for the ne- 
cessities of itself and its Allies and agree that all other lines of our business 
shall be subordinated to this pledge, and all this in accordance with the 
request of the War Industries Board.’’ 

Mr. Topping: I think that covers it well. I move the adoption of it. 

Judge Gary: I think the motion of Mr. Topping now is in order, and it 
is that an opportunity be given to all steel makers who are not here, and to 
such: other officials of corporations that are €epresented here, and also 
to employees, to sign this pledge, and that the same be printed and dis- 
tributed for that purpose. This will put it in such a manner that our com- 
mittee can control it and secure as many other pledges as possible. 

The motion was seconded and unanimously carried. 

Mr. Replogle: I just want to read you a resolution of the War Industries 
Board which was approved by the Secretary of War and the Secretary of the 
Navy. Itis probably a great mistake, butitisaresolution. It has a bear- 
ing on certain other matters: 

“Under and subject to the Raw Materials Division of the War Ihdus- 
tries Board, J. Leonard Replogle, is hereby appointed Director of Steel 
Supply, and shall have charge of the distribut on and be responsible for 
the — execution of all orders for iron and steel (including steel billets 


and bars for ordnance,’ but not finished ordnance or gun forgings) for the 
United States and Allied Governments. 

‘He shall receive weekly reports from the iron and steel producers show- 
ing the tonnage of iron and steel of the various classifications on order for 
the United States and Allied Governments as well as domestic and foreign 
orders for general parpees. He will also keep informed as to mill capaci- 
ties and mill production, and, in cases of retarded output, secure reasons 
therefor and in conjunction with the manufacturers and War Indus- 
tries Board make every proper effort to remove obstacles which prevent 
maximum output of war necessities. 


““Memorandum requisitions from the various Departments of the United 
States Government should be sent in triplicate to the Director of Steel 
Supply. who shall, after proper consideration of all mill conditions as to 
getting maximum production and with particular reference to priority 
status of the order books of the various manufacturers, determine as to the 
allocation of the orders and all necessary details and retain one copy in the 
office of the War Industries Board; send one copy to the Washington Office 
of the American Iron & Steel Institute, and return one cons with informa- 
tion as to where the order should be placed and necessary details to the de- 
partment from which the order emanated. The Department concerned 
will then place order direct with the manufacturer in accordance with their 
particular order system. 

“‘Requisitions from the Allied Governments, after approval by the Al- 
lied Purchasing Commission, will be sent to the Director of Steel Supply 
for yreoes distribution. <« 

“The Director of Steel Supply shall at all times work in close harmony 
with the various Departments of the Government, who shall give him as 
much preliminary information as ible in order that material can be 
placed to the best advantage of all concerned and with due consideration 
with respect to giving the mills the best operat conditions to it 
masinees culpes at minimum cost so far as the Government necessities 
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“The Director of Steel Supply will have all necessary steel statistical 
records to which the authorized representatives of the various Government 
Departments will have access.”’ 

Now when that was put up to me it was the original thought that we 
would create our own organization at Washington. And at my suggestion 
I felt that it was a mistake. I felt that you gentlemen in the industry could 
regulate that and allocate that to much better advantage than we in Wash- 
ington could; and that a committee of the industry, in daily touch and con- 
tact with all the conditions, would be in a better condition to properly 
handle that work that we could there, although the authority was put up to 
us. Now, the American Iron and Steel Institute, following those sugges- 
tions, appointed a committee of which Mr. Farrell was Chairman, and 
which has been represented in Washington, and in a very wonderfully capa- 
ble way, by Mr. Bonner. I cannot emphasize that too strongly, I think 
Mr. Bonner has handled the situation, and the committee have, Mr. Bon- 
ner the details of it, down there in a perfectly wonderful way. We have 
had a great many of the manufacturers come to us, feeling that the respon- 
sibility was up to us, and making objections from time to time on minor 
matters. The authority probably was up to us‘as given under this reso- 
lution of the War Industries Board and the approval which it had by the 
Secretary of War and the Secretary of the Navy. But we have felt that 
we could not get the proper results by interfering with the work of this com- 
mittee. And I want to make a plea that the heads of the various compan- 
ies work in close touch and harmony at all times with this Steel Committee. 
You are representing us, we are on one side of the table, in a way, and you 
on the other; but it might be better to say that we are all sitting at the same 
table and have the same object, and that we cannot get proper results by 
your people coming to us with kicks of this allocation and that, and some of 
you insist that only your proper proportion of each and every order be al- 
located to you, that the partiuclar specification in some respects maf not 
be as desirable as others. But in the general jack-pot, I have gone into it 
very thoroughly, and I know that Mr. Bonner and the Committee down 
there are doing perfectly wonderful work, and it is fair to all the manufac- 
turers. And I hope that you will give—I think most of you are—the heads 
of the companies are—but in some cases some of your subordinates make it 
pretty difficult for this committee; and I bespeak for this committee every- 
thing you can do. 

I just want to say that in view of the unanimous expression here of help 
and assistance, that despite the fact that I have a definite order to put out 
definite instructions, to put out the order to which I have referred, that I 
am going back to Washington with the feeling that that is entirely unneces- 
sary, and I am going to try to have the order rescinded, because I believe 
in view of what I have heard here that it would work ahardship. We know 
that in many cases it would work a hardship which we do not want to put 
on any manufacturer unless it is absolutely necessary. And I am rather 
convinced that I can induce the War Industries Board to rescind that m0-« 
tion. And that is going to be my attempt. 

Judge Gary is said to have addressed the 1,500 members of 
the American Iron & Steel Institute asking that they sign 
the pledge. In the current week’s issue (May 2) the “Iron 
Trade Review”’ says: 


If the war shall require it, the steel industry is prepared to put approxi- 
mately 32,000,000 to 33,000,000 tons of rolled products annually at the dis- 
posal of the Government. This is the literal significance of the formal 
pledges now being given by producers generally to the Government that 
their full capacity is subject to call and that all commercial business is to be 
subordinated. The statement has been made officially by the Steel Di- 
rector that military necessities are so great that they will absorb a 100% 
output in almost all lines. This is suggestive of the fact that unparalleled 
war demands now are approaching ultimate form. The experiences of 
Great Britain, France and even Germany in the present war, however, 
raise the question in many capable quarters whether such a tremendous ap- 
plication of tonnage would be required for an indefinite period. This dedi- 
cation of the whole industry to the war is in sequence to recent events and 
to the sweeping new policies covering orders and distribution which the 
War Industries Board has been weighing as outlined a week ago. 
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VAR INDUSTRIES BOARD FIXES COMMISSION TO 
AGENTS SELLING SCRAP IRON AND STEEL. 


E. H. Gary, Chairman of the Committee on Steel and 
Steel Products of the American Iron and Steel Institute on 
May 2 gave out the following with reference to commis- 
sions to agents on sales of scrap iron: 


Referring to the statement made by me under date of March 28 1918, 
the War Industries Board has authorized the following ruling in respect of 
scrap iron and steel: 

(a) Consumers of scrap iron and steel employing an agent to purchase 
scrap for them may, at their discretion, pay as compensation for such 
service a sum not exceeding 344% of the agreed price at which such ma- 
terial is to be delivered, in cases where the agent guarantees the quality 
and delivery of an agreed tonnage of the material. This compensation 
shall be shown as a separate charge in billing; the material may not be 
invoiced at any price in excess of the maximums announced. 

(b) Under no circumstance may a dealer or broker split or divide this 
extra sum which may be allowed him by a mill with any other dealer, 
broker or producer, and the highest price that any one under any cir- 
cumstances may pay is the maximum price as stated in the annoucement 
of the War Industries Board under date of March 26 1918. 


The announcement of March 26 was published in our 
issue of March 30. Judge Gary’s statement of March 28, 
referred to above, said: 


Referring to the statement authorized by the Council of Nationa 'De- 
fense, under date of March 26, that the President approved to-day the 
recommendation of the price-fixing committee of the War Industries 
Board, that the maximum prices heretofore fixed by the President upon 
the recommendation of the Board, upon ore, coke, steel and steel products, 
subject to reyision on April 1 1918, be continued in effect until July 1 
1918; from April 1 to July 1, however, the maximum price of basic pig 
fron be reduced from $33 to $32 per gross ton, and that the maximum price 
of scrap steel be reduced from $30 to $29 per gross ton, it should be ex- 
plained that it is the understanding of this committee that the reduction 
of $1 per gross ton is made on all prices of scrap, both base grades and 
differentials, the effect being to reduce by $1 per gross ton all prices shown 
in the differentials recommended by this committee under date of Feb. 
21 1918, and appearing on pages 14-A to 14-CO, inclusive, of the list of 
maximum prices of iron and steel products, published by the American 
Iron & Steel Institute. 








CONFERENCE OF COPPER INTERESTS WITH GOVERN- 
MENT OFFICIALS. 


A conference between representatives of copper pro- 
ducers and refiners and the Price-fixing Committee of the 
War Industries Board was held at Washington on May 1. 
Last month representatives of refining companies are said 
to have advised the Government that they were virtually 
losing money on present contracts, pointing out that an 
increase of 114 cents a pound, making the new fixed price 
dating from June 1 next 25 cents a pound, would enable 
producers to meet the increased cost of refining metal. The 
producers are said to claim that their long term contracts 
with the refiners call for prices lower than present cost of 
production. The matter is to be the subject of further con- 
ferences between representatives of the copper producers 
and refiners and the War Industries Board on May 22, when 
an endeavor will be made to reach an agreement. The 
“Wall Street Journal” of April 30, in Boston advices, dis- 
cussing the May 1 meeting, said: 


It is believed that at the meeting next month the Government will make 
a general advance in the price of copper to 2444 cents per pound, this extra 
cent constituting a basis for settlement between producer and refiner that 
will be fair to both. 

This, however, does not take care of the small army of high cost pro- 
ducers whose costs have risen in some cases to as high as 30 cents a pound, 
but who are operating on a reduced scale in order to keep their mines and 
equipment in good condition and not to demoralize their working organ- 
izations. About fifteen of these companies, with an aggregate capacity 
of 75,000,000 pounds annually, have formed a committee and are to present 
their case at Washington next month. This committee takes the position 
that, while the American and Allied nations are struggling for every pound 
of copper they can obtain, this production, unless something is done, will 
shortly be cut off altogether. They do not lay particular stress on an 
increase in selling price, but they feel that, with an imperative need for their 
product, they should be allowed some dispensation or be given a sliding 
scale of selling prices based on their production. 








PROPOSED FURTHER CURTAILMENT OF PASSENGER 
AUTOMOBILE OUTPUT. 

With regard to the further curtailment in the manufac- 
ture of passenger automobiles which has been the subject 
of conferences between leading automobile manufacturers 
and officials of the U. S. Fuel Administration and the War 
Industries Board within the past week or more, the ‘Wall 
Street Journal” of April 29, in a Washington dispatch 
quoted Alfred Reeves, national representative of the auto- 
mobile dealers as saying: 

Early in March the automobile manufacturers, after conference with 
representatives of the War Industries Board, agreed to a voluntary cur- 
tailment in passenger car production of 30% from March 1 to July 31. 

Production following July 31 is to receive attention at a meeting which 
the representatives of the industry are to have with the representatives 
of the War Industries Board next Monday. 

Just what curtailment will be necessary following July 31 will be decided 
upon at that meeting. 

Many manufacturers have curtailed 30% or more in order to take on 
war work necessary and have some $600,000,000 worth of war work in 
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their shops at the present time. In fact, no more war work has been ayail- 
able for automobile plants for some weeks. 

The committee has been assured that, subject to war needs, considera- 
tion will be given to the size and importance of the industry and necessity 
for passenger cars, patricularly in those States where big distances have to 
be covered. 

The industry did more than a billion and a quarter’s worth of business 
last year and in it are more than 27,000 dealers, who unlike most retailers, 
depend for their livelihood on one or two makes of cars, it being customary 
to give dealers yearly contracts in representing different makes. 

The supply of passenger cars has been substantially reduced during 
the past few months and there is a shortage of many types, particularly 
in the farming districts, where motor cars are necessary for efficiency in 
transportation. 

There has been a tremendous increase in the demand for trucks, made 
necessary by the inability of railroads to handle our traffic. 


On April 23, following a conference between the represen- 
tatives of the manufacturers and the Fuel Administration 
and War Industries Board the press dispatches from Wash- 
ington said that while no official statement as to the per- 
centage of curtailment to be agreed upon had been made, 
it was asserted in quarters close to the manufacturers and 
the Fuel Administration that the manufacturers had recog- 
nized that drastic restriction of the output of passenger 
cars would be made necessary, owing to the shortage of . 
chrome and manganese. It was further said that it was 
understood that the Fuel Administration had determined 
on a 75% curtailment, and the manufacturers had virtually 
agreed to this. The policy of the Government will be, to 
convert to war work the facilities of plants freed by the 
curtailment order. Much of this will be the manufacture 
of light trucks for use by the Government in relieving pres- 
sure on the railroads. One effect of the curtailment will be 
to release many expert mechanics for essential war indus- 
tries. Representatives of the automobile industry at the 
conference on April 23 brought with them statistics showing 
that 1,000,000 pleasure cars were manufactured in 1917. 
This year’s program as indicated by the first few months of 
production for 1918 would be fully as large, it is stated, if 
carried out. It is declared that France last year manufac- 
tured no pleasure cars and England only four. 








GOVERNOR WHITMAN SIGNS BILL FIXING PROFITS 
TO RETAILERS. 


Governor Whitman on April 30 signed the bill passed by 
the 1918 New York State Legislature and published in full 
by us on March 2 amending Section 11 of Chapter 813 of 
the Laws of 1917 in relation to the production, supply and 
control of the necessaries of life, &c., by giving power to 
the State Food Commission to fix profits to retailers. In 
order that our readers may see just what changes were made 
in Section 11 we reprint the same as amended, italicizing 
the matter added this year, while the portion eliminated 
we place in black face type and black face brackets: 


AN ACT to amend Chapter 813 of the Laws of 1917, entitled ‘‘An Act to 
define the policy of the State of New York in relation to the production, 
supply and control of the distribution of the necessaries of life, to 
insure an adequate supply thereof at a reasonable price, to prevent 
unreasonable profits by reason of speculation, to extend such policy 
in aid of the national Government in providing for the national se- 
curity and defense, to amend the farms and markets law in relation 
to markets in cities, and to transfer the powers and duties conferred 
on a commission by Chapters 205 and 206 of the Laws of 1917 to the 
commission created by this Act,’’ in relation to the power of the State 
Food Commission to fix the difference between the purchase and selling 
price of necessaries so as to prevent excessive profits. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 11 of Chapter 813 of the Laws of 1917, entitled ‘“‘An 
Act to define the policy of the State of New York in relation to the produc- 
tion, supply and control of the distribution of the necessaries of life, to 
insure an adequate supply thereof at a reasonable price, to prevent un- 
reasonable profits, by reason of speculation, to extend such policy in aid 
of the national Government in‘ providing for the national! security and 
defense, to amend the farms and markets law in relation to markets in 
cities, and to transfer the powers and duties conferred on a commission 
by Chapters 205 and 206 of the Laws of 1917 to the commission created by 
this Act,”’ is hereby amended to read as follows: 

Section 11. Correction of practices in dealing in necessaries. If the 
Commission becomes satisfied that there is any practice or practices of 
trade, including speculation, [or ] gambling, or charging excessive profits, 
detrimental to the public interest in dealing by wholesalers, retailers or 
any other person in the necessaries of life which interfere with the dis- 
tribution or sale of such necessaries or any of them at a reasonable price, 
the Commission may enact and publish such rule’or rules as in its judgment 
will provide for the correction or disc»ntinuance of such practices, and 
may in such rules fiz the difference between the purchase and selling price 
so as to prevent excessive profits, providing that any such rule shall not conflict 
with any rule or ruling of a competent Federal authority on the same subject. 
The.Commission may in its discretion appoint an advisory committee or 
committees to aid it in the formation of such rules, in which case one or 
more members of such committee shall be from the line of trade in which 
such practice prevails. Such rule or rules shall be published in at least 


two newspapers in the county in which such practice or practices prevail, 
so as to give reasonable notice thereof and any person who thereafter 
violates any such rule shall be deemed guilty of a violation of this Act. 
Sec. 2. This Act shall take effect immediately. 
Approved April 30 1918. 
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PLANS FOR RELIEF WORK AMONG NEEDY ENEMY 
ALIENS IN UNITED STATES. 


Arrangements whereby the Legations of Switzerland and 
Sweden, representing respectively German and Austro-Hun- 
garian interests, have with the approval and co-operation of, 
the United States Government, undertaken to direct relief 
work among indigent enemy aliens throughout the United 
States, were announced by Secretary of State Lansing on 
April 29. It is stated that relief will be extended to needy 
families of interned aliens direct from the Legation funds, 
while to aid law-abiding enemy aliens who have suffered on 
account of their status a national committee of Americans is 
to be organized to co-operate with the Legations and their 
consular offices. Secretary Lansing’s announcement, 1s- 
sued on April 29, said: 

In the interests of the safety and welfare of this country it has been found 
necessary from time to time to restrict the movements and fields of employ- 
ments and fields of employment of enemy aliens. In some cases these re- 
strictions have worked hardships on enemy aliens who in all respects have 
shown themselves friendly to the United States, but who, owing to the ac- 
cident of birth and war conditions, have been unable to change their status 
as such, and have of necessity become objects of charity. 

Likewise the families of those enemy aliens whom the Government deems 
it advisable to interne are often deprived of their means of livelihood, and 
they also become dependent on the charity of others. 

In order to meet this condition, the Legation of Switzerland and the Le- 
gation of Sweden, in charge respectively of German and Austro-Hungarian 
interests in the United States, have with the approval and co-operation of 
this Government undertaken to systematize and supervise all the relief 
that may be given to needy enemy aliens, wherever and however situated 
throughout the country. In the case of the interned enemy aliens and their 
families, the Legations have agreed to supply all the relief from theirown 
funds, limiting such relief to what is found after careful investigation to be 
the essential minimum. 

The case of law-abiding enemy aliens has presented a more complex prob- 
lem. This, it is proposed to meet by the formation of a national committee 
composed of American citizens, which in co-operation with the Legations of 
Switzerland and Sweden and the consuls under their jurisdiction will in- 
vestigate all cases of distress among this class and will control the collec- 
tion and distribution of all funds that may be subscribed for the purpose of 
their relief. It will, of course, have local committees working under it 
wherever the need of such committees is felt, and will render accounts of its 
activities to the proper authorities. 

I feel confident that the intelligent and controlled relief of enemy aliens 
in distress, in accordance with the proposed methods, is a humanitarian 
measure in accord with the spirit in which we have undertaken to carry on 
this war. 

It is pointed out that there is no obligation in existing 
treaties for such treatment of enemy aliens asis proposed. In 
Germany and Austria many such are said to have been de- 
tained and most of them are largely dependent for support on 


food supplies sent in through the Red Cross or other organiza- 
tions. 








PLANS FOR HOUSING SHIPYARD WORKERS. 


A complete new town, with paved streets, parks, schools, 
playgrounds and 907 houses is to be laid out on a site adja- 
cent to Camden, N.J., by the Emergency Fleet Corporation, 
for the accommodation of workers in the plant of the New 
York Shipbuilding Co. The project is one of several under- 
taken in accordance with the terms of the Emergency 
Fleet Corporation Housing Act, signed by President Wilson 
on March 1, which carried on appropriation of $50,000,000 
to provide housing accommodations for shipyard workers. 

The following description of the Camden project was 


given in a special dispatch from Washington to the New 
York ‘‘ Sun” on April 25: 


Work on a modern town adjacent to Camden, N. J., as a model com- 
munity for shipworkers of the New York Shipbuilding Company plant is 
to be started next week, according to announcement by the Shipping Board 
to-day. 

The town will be made as beautiful and as utilitarian as possible. Though 
it will be incorporated as a part of Camden, it will be known as Haddon 
Township. The houses, 907 in number, will be brick mostly and detached 
and laid off in rows. They will cost approximately $3,070 each. 

The project will cost upward of $3,000,000, the money to be advanced to 
the shipbuilding company as a ten year loan at 5%. The houses are to 
be built and operated by a real estate company which will be a subsidiary 
of the shipbuilding company. The ship workers may buy or rent their 
homes at prevailing rates. Approximately 3,000 workers will be provided 
for, according to the estimate of the housing division of the Shipping Board, 
which approved the project to-day. The houses are to be ready for occu- 
pancy in three months. 

Contracts for the construction work have been let to the Tidewater 
Building Company, which will build the homes at a cost of from $2,000,000 
to $2,500,000, and to the Miles-Tighe Company, which will lay out the 
streets, parks, playgrounds and other features that are the conception of 
city planning engineers. This work will cost approximately $325,000. 

The city of Camden is ready to spend $325,000 in building school houses, 
fire stations, sewage and water plants. Extension of Camden trolley lines 
to Haddon Township will be undertaken by the Emergency Fleet Corpora- 
tion at a cost of $125,000. 

After interest and fixed charges on the realty company investment are 
paid, the balance from rents and sales is to be paid on the principal of the 
Government loan. It is provided that two years after the war ends an 
appraisal shall be made and an adjustment between the realty company 
and the Emergency Fleet Corporation reached on the Government loan. 


The housing problem for the workers at the great Hog 
Island shipyards is being met by the building of two double 
track trolley lines connecting with South and West Phila- 





delphia, and by the commandeering of some 500 houses 
in those sections of Philadelphia. The latter move, an- 
nounced by Rear-Admiral Bowles on April 23, is said to have 
been decided upon because of the “profiteering spirit” of 
real estate operators and builders, who appeared to be 
trying to make enormous profits out of a proposed new 
development in the Elmwood section of the Fortieth Ward. 
Most of the houses commandeered are said to be under 
construction or in process of renovation, so that only about 
75 families will be compelled to vacate their homes. The 
Philadelphia ‘‘Record” on April 24 quoted Admiral Bowles 
as saying that the taking over of the 500 houses would cost 
the Government less than $600,000, whereas the project 
for building new houses would have meant an outlay of 
seven or eight million dollars. 


The Admiral’s announcement of his arrangements for 
solving the housing situation was as follows: 


The Emergency Fleet Corporation has definitely decided for the time 
being not to build on the Elmwood site in the Fortieth Ward, as had been 
planned, for two excellent reasons. In the first place, it has under con- 
struction two double-track trolley lines to Hog Island, one reaching con- 
veniently to West Philadelphia and the other to South Philadelphia. Some 
= houses in these localities can be conveniently used by shipyard 
workers. 

Some additional houses for Hog Island men are required for immediate 
use and in an increasing number from now on. Obviously this present 
necessity could not be met by construction in the Fortieth Ward, where 
such extensive street improvements are required. 

It has been found that there are in West Philadelphia and South Philadel- 
phia quite a large number of houses approaching completion and a small 
number being subjected to renovation that are convenient to the trolley 
routes to Hog Island. I have been authorized to buy such houses as will 
become available within the next 30 to 60 days in these localities and have 
also been authorized to build an additional number of houses of Philadelphia 
types in the same localities. 

I have employed to take charge of these operations the Land Title & 
Trust Company of Philadelphia, which will act as agent of the Fleet Cor- 
poration under my supervision in carrying out these projects, and have 
accordingly arranged for the purchase of houses under construction and a 
a few under renovation to a total number of 500. Some have been acquired 
by negotiation and some by requisition under the housing law. These 
were all requisitioned Monday. 

The Fleet Corporation in all the houses that it buys or requisitions will 
acquire only the equity above the first mortgage and therefore make the 
minimum investment necessary for the control of the property. 

In the building of new houses the plans will be furnished by the Land 
Title & Trust Company and it will take competitive bids for their construc- 
tion, and also at the proper time place a first mortgage on them. 

The Fleet Corporation will encourage and assist private builders who 
desire to construct workmen’s houses in locations suitable for shipyard 
workers on the basis whereby they will give preference to shipyard men and 
submit to a proper regulation of prices for sale or rental. 

It is the desire of the Fleet Corporation to solve the housing problem 
primarily by improved transportation, and secondarily by obtaining 
the houses necessary for shipyard workers wherever possible, through 
natural means of development. 


Housing projects for the Pennsylvania Shipbuilding 
Company and of the New Jersey Shipbuilding Company at 
Gloucester, N. J., will, it is said, soon be under way. 

The Shipping Board has already turned over $1,250,000 
for housing at Newport News, Va., and projects for the 
Bethlehem Company at Sparrows Point, Md., Chester and 
Wilmington are under consideration. 








OVERMAN CO-ORDINATION BILL PASSED BY SENATE. 


The Overman Bill, authorizing the President to consolidate 
and co-ordinate the executive functions of the Government, 
was passed by the Senate on April 29 by a vote of 63 to 13, 
a majority of 50, after one of the most bitterly contested 
struggles in recent legislative history. The passage of the 
bill had been a foregone conclusion for some days, but the 
size of the majority—almost 5 to 1—seemed surprising 
in view of the opposition which the measure had called forth. 
Perhaps a truer estimate of the extent of the distrust with 
which the measure was regarded by the Senate was fur- 
nished on April 27, when a vote was taken on two amend- 
ments offered by Senator Smith of Georgia designed to 
exempt the Federal Reserve Board and the Inter-State 
Commerce Commission from the provisions of the measure. 
These amendments, the effect of which would have been to 
limit the President’s power to make changes somewhat more 
closely to the war-making agencies of the Government, were 
defeated by relatively narrow majorities, and by a vote 
which, to a considerable extent, ignored party lines. In 
the votes on the amendments, 10 Democratic Senators voted 
to limit the President’s authority, while 7 Republicans voted 
with the Democratic majority against exempting the Federal 
Reserve Board. Another Republican, Senator Borah of 
Idaho, joined them in voting down the amendment affecting 
the Inter-State Commerce Commission. The roll-call on 
the amendment to except the Federal Reserve Board, on 
which leaders of the opposition had stated they expected to 
muster their maximum strength was as follows: 
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For the Amendment.—Democrats: Chamberlain, Gore, Hardwick, Hitch- 
cock, King, Reed, Smith of Georgia Thomas, Underwood and Vardaman— 
10. Republicans: Borah, Brandegee, Cummins, Curtis, Dillingham, 
France, Frelinghuysen, Gallinger, Gronna, Hale, Harding, Johnson of 
California; Kellogg, Knox, Lenroot, Lodge, McCumber, New, Norris, 
Page, Poindexter, Sherman, Smoot, Sterling, Townsend, Wadsworth and 
Watson—27. Total for amendment, 37. 

Against the Amendment—Democrats: Ashurst, Bankhead, Beckham, 
Culbertson, Fletcher, Gerry, Guion, Henderson, Hollis, Jones of New 
Mexico; Kirby, Lewis, McKellar, Martin, Myers, Nugent, Overman, 
Phelan, Pittman, Saulsbury, Shafroth, Sheppard, Shields, Simmons, Smith 
of Arizona; Smith of Maryland; Smith of South Carolina; Swanson, Thomp- 
son, Tillman, Trammell, Walsh, Williams and Wolcott—34. Republicans: 
Baird, Colt, Jones of Washington; McLean, McNary, Nelson and Warren 
—7. Total against, 41. 


After the defeat of these amendments, the victory of the 
Administration became assured and further opposition was 
merely perfunctory. Only two amendments to the bill 
as originally introduced were accepted by the Senate. One, 
adopted without a roll call on April 26, authorizes the 
creation of a separate division of aircraft production. The 
amendment was offered by Senator Wadsworth. It permits, 
but does not require, the President to create a division of 
aircraft production entirely separate from direction or in- 
fluence by the War Department or any other division of the 
Government. The head of this division would be respon- 
sible only to the President, and would have the spending of 
all money appropriated for the production of aircraft. 
Another amendment, offered by Senator Jones of Washing- 
ton, on the 29th, and adopted by a viva voce vote, limits 
the operation of the bill to six months after the war ends, 
instead of one year, as originally fixed. The Senate de- 
feated, by a vote of 44 to 28, an amendment offered by 
Senator Gallinger to exclude the Government Printing Office 
from the scope of reorganization. An amendment offered 
by Senator Harding of Ohio to eliminate the executive 
departments from the authority of reorganization was de- 
feated 42 to 30. An amendment offered by Senator Cum- 
mins of Iowa to forbid interference with the powers of the 
Inter-State Commerce Commission was also defeated. 

Senator Brandegee of Connecticut, at the last minute, 
offered an amendment, in ironical recognition of the sweep- 
ing character of the powers conferred by the Overman Bill, 
providing that ‘‘any power inadvertently omitted in this 
bill be hereby granted to the President.’”’ The amendment 
was voted down amid hearty laughter from both sides. 

The final vote on the passage of the measure showed 
42 Democrats and 21 Republicans in favor, and 1 Democrat 
and 12 Republicans against, the vote in detail being as 
follows: 

For—Ashurst, Bankhead, Beckham, Chamberlain, Culberson, Fletcher, 
Gerry, Guion, Hardwick, Henderson, Jones of New Mexico, King, Kirby, 
Lewis, McKellar, Martin, Myers, Norris, Nugent, Overman, Phelan, 
Pittman, Pomerene, Saulsbury, Shafroth, Sheppard, Shields, Simmons, 
Smith of Arizona, Smith of Georgia, Smith of Maryland, Smith of South 
Carolina, Swanson, Thomas, Thompson, Tillman, Trammell, Underwood, 
Vardaman, Walsh, Williams, Walcott; Democrats—42; Baird, Borah, Colt, 
Curtis, Fall, Frelinghuysen, Hale, Jones of Washington, Kellogg, Lenroot, 
McCumber, McLean, McNary, Nelson, New, Page, Smoot, Townsend, 
Warren, Watson, Weeks; Republicans—21. Total, 63. 

Againsi—Reed; Democrat—1; Brandegee, Cummins, Dillingham, 
France, Gallinger, Harding, Johnson of California, Knox, Poindexter, 
Sherman, Sterling, Sutherland; Republicans—12. Total, 13. 

The measure now goes to the House, where its early pas- 
sage is thought to be assured. 

The Overman Bill was introduced in the Senate on Feb. 6 
by direct request of President Wilson. In its original form 
it was printed in our issue of Feb. 9, page 545, and subse- 
quently referred to in the “Chronicle” of Mar. 23, page 1192. 
By its terms the President is granted almost unlimited power 
to reorganize, consolidate and co-ordinate the bureaus, 
commissions and executive agencies of the Government, 
including the power to transfer appropriations from one 
agency or department to another, but only for the purpose 
for which appropriated. The announced purpose of the bill 
is to enable the President to speed up war work by elimin- 
ating red tape, but the measure is drawn in such general 
terms that there is hardly any limit to the changes that 
could be made under its authority. As one Senator ex- 
pressed it, after the Overman Bill becomes law, there will be 
nothing for Congress to do but vote the President a blank 
check and go home. The bill was referred to the Judiciary 
Committee, where opposition at once developed, and it was 
not until Mar. 21 that, by a vote of 11 to 7, it was favorably 
reported to the Senate. Here the fight was renewed, the 
opponents of the bill declaring that under its terms the 
President would have dangerously autocratic powers, while 
friends of the Administration argued just as strongly that the 
President must have a freer hand in order to get the best 
work out of the Governmental machine under war conditions. 
The President has all along been insistent that the bill should 





a 
be passed in substantially the form in which it was first intro 
duced, as when, on April 22, in a letter to Senator Overman, 
he said: 

I thank you with all my heart for standing by the bill which bears your 
name, without any compromise of any kind. 

Meantime, in spite of the delay in giving him the authority 
asked for, the President was finding ways of bringing to pass 
many of the changes for which the Overman Bill was sup- 
posed to pave the way. The demand for a Ministry of 
Munitions, as embodied in two measures introduced by 
Senator Chamberlain, but blocked by the opposition of the 
President, was countered by the reorganization of the War 
Industries Board, with Bernard M. Baruch at its head, 
giving that body very broad powers over the purchasing of 
supplies and the co-ordination of manufacturing for war 
purposes. The Shipping Board was likewise reorganized, 
Charles M. Schwab being placed in charge of all shipbuilding 
activities. Extensive changes were made in the internal 
organization of the War Department, and Secretary Me- 
Adoo, in his capacity as Director-General of Railroads, 
began to develop his plans for unifying the country’s trans- 
portation systems. Finally, John D. Ryan, considered one 
of the best organizing geniuses in the American business 
world, was put at the head of aircraft construction, and given 
a free hand to go ahead and get results. 

From the beginning, one of the chief criticisms of the 
Overman Bill had been that the Senate was not informed as 
to what the President proposed to do with the wider powers 
asked for. But as the President’s plans were in some 
measure developed, opposition died away, and one after 
another, the principal opponents became supporters of the 
bill. Senator Chamberlain, Chairman of the Committee 
on Military Affairs, announced his support on April 24, in a 
speech which evidently expressed the sentiment of a number 
of those who finally voted for the bill. He said in part: 

I once had the temerity to criticize the Administration for inefficiency of 
some of the departments in the conduct of the war. Well, I am more than 
ever convinced there has been inefficiency. And the Senator from North 
Carolina himself during debate on this bill has urged it was necessary be- 
cause of inefficiency in the administration of some of the departments. 

I am not afraid of the President abusing his power. I shall vote for this 
bill to give him these great powers, possibly voting to exempt the Inter- 
State Commerce Commission and the Federal Reserve Board. 

I am still convinced the bill for the director of munitions and war cabinet 
would have entirely served the purpose. The director of munitions bill 
was evolved by the Military Affairs Committee after a great deal of in- 
vestigation. Great Britain had to come to the ministry of munitions. 

Already there is in existence a body of men who virtually constitute the 
directorate of munitions. On Mar. 4 1918 Bernard M. Baruch was ap- 


pointed Chairman of the War Industries Board. His duties virtually are 
those of a munitions director. 

The whole idea is that we must have somebody with power to say yes 
or no; somebody with power to make subordinates obey. Mr. Baruch has 
taken the bit in his teeth and is organizing industrial life as it relates to the 
war. The work of the co-ordination in this Department is going on. 

I believe the country will agree with me that nearly every incompetent 
who was disclosed by the Military Affairs Committee has either been kicked 
up or kicked out. 

There has been a complete reorganization of war activities with the 
result that distinguished men have been placed in charge of important 
undertakings. Criticism has been made that civilians were put in the 
places of military men. I say that but for these distinguished civilians the 
War Department would still be floundering in the dark. This is not only 
a war of guns and bullets; this is a war of industrial life of this country and its 
allies. 


Senators McLean, Borah and McCumber, all Republicans, 
also spoke in favor of the bill. Senator Lodge of Massa- 
chusetts, on the other hand, remained consistently in oppo- 
sition, although he apparently did not participate in the 
final vote. On the 27th he characterized as ‘‘Slavish beyond 
words—the attitude of courtship,” the argument that Con- 
gress should not question what use the President might make 
of the bill’s powers. Continuing, he said: 


The whole theory of our democratic Government is that when unlimited 
power is given anywhere the rights of the people are crushed. There is 
some sort of a theory here that the President needs a personal victory in 
the Senate, and that some outcome of votes here are victories. I am glad 
that he can win a victory, but let me say that the only place to win vic- 
tories to-day is across the seas. The President, if he will only gather men 
around him who can win victories, if he will only send men abroad who can 
command the respect of our allies—will just win this war—so far as I am 
concerned he can have the Presidency and the Senate and everything else. 


Senator Smith of Georgia said the measure could have been 
passed two months ago if the Administration had consented 
to the exemption of the Inter-State Commerce Commission 
and the Federal Reserve Board. 

“Tfam here to tell you that the President has not the 
slightest idea whatever of interfering with the Federal 
Reserve Board,’’ Senator Overman replied, asserting that 
there had been much “cheap talk,” politics and unjust 
criticism of the President in the opposition. 

Senator Cummins of Iowa, in urging on April 27 the 
adoption of the amendment exempting the Inter-State Com- 
merce Commission from the terms of the bill, asserted that 
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“people around the President desire that the Commission’s 
power be taken away,” and continued: 


I know that a movement is now on foot to stop the work of valuation of 
railroads which the Commission directs, and know that influences are now 
at work to this end. 


While the President has been insisting on his need of the 
wider powers conferred by the Overman Bill, it is clear that 
the Administration has been influenced to no small extent 
by the criticism evoked during the debate on that measure 
and as a result of the various investigations conducted by 
Congressional committees. Discussing some of the changes 
recently made and calculated to add to the efficiency of the 
Governmental machinery, a dispatch from Washington to the 
Philadelphia ‘‘Record” on April 26 said: 


Red tape in the Government’s business is doomed by the new policy of 
decentralized authority .which the Administration is putting into effect 
without waiting for action on the Overman Bill. In response to President 
Wilson's order for full speed ahead every department affected by the war 
program is being reorganized into units that will have autocratic powers, 
delegated to them by a supreme head. 

The reconstruction of the Shipping Board offers a clear example of what 
is being done under definite instructions from the President. Chairman 
Hurley now enjoys absolute power. His word is law on all matters of 
policy that come within the domain of shipping. He has decentralized 
that power, however, by making Charles M. Schwab the autocrat of ship 
construction and P. A. S. Franklin a czar of equal power on all questions of 
ship control when the finished products pass from Schwab’s department. 

An excellent example of the actual working out of this arrangement is 
shown in the decentralization of War and Navy Department authority. 
General Pershing is supreme on all matters that pertain to the American 
forces in France. Red tape cannot delay his plans. His cabled orders are 
obeyed on the instant, without reference to Secretary Baker or any other 
official in the War Department except those upon whom devolves the duty 
of seeing that they are carried out without a second’s loss of time. The 
same thing is true of Admiral Sims, who is the supreme head of the American 
naval forces in European waters. 

The value of autocracy and decentralization of power will be demon- 
strated in the conduct of the aeroplane program this summer. There is 
not the slightest exaggeration in the statement that John D. Ryan, the 
new Chairman of the Aircraft Board, is to-day an absolute autocrat, with 
unprecedented power. He is answerable only to the head of the nation 
and may even demand special legislation by Congress with full knowledge 
that the Administration will back that request with all the power of the 
Government. Mr. Ryan will not, however, attempt to control all the 
details of aircraft construction. Following the lead of Chairman Hurley, 
he will delegate his tremendous authority to lieutenants he feels he can 
trust to rule over sub-departments of the Aircraft Board as effectively as he 
would if he decided to specialize on a particular phase of the program. 

Director-General McAdoo is following the same policy in the Railroad 
Administration. He is the supreme czar of transportation, but has 
clothed the heads of the regional division with authority to exercise in their 
territory all the power that he, as the head of the Administration, exercises 
on general railroad details. Bernard M. Baruch, head of the War In- 
dustries Board, and Herbert Hoover, the Food Administrator, are winning 
success by exactly the same methods. 

This new policy of the Administration obviously is in direct contrast with 
the theories of government held by President Wilson before the war was 
declared against Germany. It is a striking proof of his bigness that he has 
yielded to the exigencies of war and adopted the weapons of autocracy to 
defeat the most arrogant autocracy known to civilization. 

Government by committees has failed to meet the needs of the hour. 
Under existing conditions, such methods are as futile as the Soviet Govern- 
ment of Russia. Firm in his determination to smash the German machine, 
the President is building up a system: of autocracy and decentralized 
power which will free the war program of the last vestige of governmental 
red tape and enable the United States to drive full speed against democracy’s 
most autocratic enemy. 








SEPARATE AIRCRAFT MINISTRY AUTHORIZED BY 
OVERMAN BILL. 


It was intimated in press dispatches from Washington on 
April 25 that recent changes in aircraft production machinery 
were merely temporary expedients pending the passage of 
the Overman Bill, which was finally enacted on Monday 
of this week. This measure authorizes the creation of a 
separate bureau, entirely independent of the War Depart- 
ment, to have control of airplane production. John D. 
Ryan, who has already been placed in charge of the aero 
program under the Signal Corps, it to be put at the head of 
the new bureau, it was said, and given the same authority 
over the building of airplanes as has been given to Charles M. 
Schwab in regard to ships. Incidentally, it was revealed 
that Howard Coffin, who, as head of the Aircraft Production 
Board, has shared with General Squiers the responsibility 
for the aircraft program, has resigned, not only as Chairman, 
but as a member of the Board. 

A special dispatch to the New York “Sun” on April 26 
had the following to say in regard to the proposed changes: 

It was made plain to-day at the War Department that yesterday's 
changes in the aircraft production machinery were a temporary expedient 
pending enactment of such legislation as will enable the complete divorce- 
ment of aircraft production from the Signal Corps, to which it is now tied 
by certain appropriation Acts and other laws. When the entire plan is 
carried out the Signal Corps will have no more to do with the aircraft pro- 
gram than the navy has with the shipping program. Ultimately even the 
operation of aircraft may be taken away from the Signal Corps, to which it 
never properly belonged, in the opinion of many experts. 

John D. Ryan, the new aircraft director, is to have a free hand in every- 
thing to do with the production of airships just as Charles M. Schwab is free 
to go ahead with any plans he may have for turning out ships. He is to 


organize his own department, employ such new assistants as he sees fit and 
put the welcome sign on the door for inventors who have complained that 





they have been receiving the cold shoulder from the Signal Corps. A 
separate bureau is to be created to work over all new ideas. 

There are to be virtually three engineering bureaus. One will produce 
present designs without any more delay another will improve these de- 
signs, while the third will be ready to place itself at the disposal of any 
inventor who may have but the germ of an idea affecting aircraft. 

Some confusion was caused last night regarding the status of Howard 
Coffin, who as head of the Aircraft Production Board, has shared with 
General Squiers the responsibility for the aircraft program. It turned out 
to-day that Mr. Coffin has resigned not only as Chairman of the Board, but 
also as a member of it. His resignation was handed in when it was ap- 
parent that a reorganization was contemplated. Mr. Coffin is now entirely 
out except that as a member of the Advisory Commission of the Council of 


— Defence he will be on hand in case any information is required 
of him. 








SEN ATE BILL WOULD CURB ADVOCACY OF SABOTAGE 
AND VIOLENCE—AIMED AT I. W. W. 


A sub-committee of the Senate Judiciary Committee has 
approved a bill drawn by Senator Walsh of Montana and 
designed to crush out the I. W. W. by imposing severe 
penalties for advocating sabotage, or the use of force or 
violence to bring about social, industrial or economic changes 
in the United States. The Walsh bill, which was offered as 
a substitute for a similar measure proposed by Senator King 
of Utah, would make such organizations unlawful, providing 
ten years’ imprisonment and $5,000 fine for membership, 
management, circulation of their literature, advocacy of 
their doctrines, or rental of rooms for meetings. The prin- 
cipal prohibitory clause of the bill provides that: 


Any association, one of whose purposes or professed purposes is to bring 
about any Governmental, social, industrial or economic change within the 
United States by the use, without authority of law, of force, violence or 
physical injury to person or property, or by threats of such injury, or which 
teaches, advocates, advises or defends the use, without authority of law, 
of force, violence or physical injury to person or property, or threats of 
such injury to accomplish such change or for any other purpose, and which, 
during any war in which the United States is engaged, shall, by any means, 
prosecute or pursue such purpose or professed purpose, or shall so teach, 
advocate, advise or defend, is hereby declared to be an unlawful association. 








SABOTAGE BILL FOR NEW YORK STATE SIGNED BY 
GOVERNOR WHITMAN. 


Governor Whitman on April 25 signed the Sage Sabotage 
Bill, providing heavy penalties for acts calculated to inter- 
fere with the} production of war materials or obstruct the 
prosecution of the war. The bill was drawn by Attorney- 
General Merton E. Lewis after widespread plots had been 
uncovered to injure airplanes and gas masks in course of 
manufacture. 

The Sabotage Bill provides that any person who maliciously 
damages any war material shall be subject to imprisonment 
for not less than five years or more than 25 years. Every 
act designed to“obstruct the prosectuion of the war is enum- 
erated in the bill, including damage or destruction of any 
article of equipment or supplies or military or naval stores 
of the United States the State of New York or of any foreign 
Government allied with the United States or any article 
used or intended for use in the production or manufacture 
of such article. They include buildings, structures or ves- 
sels used by the military or naval forces, any building used 
for the production of such supplies, machinery used in manu- 
facture, any engine, car, vehicle or vessel used in the trans- 
portation of such article, bridges, railroads, highways, canals 
or rivers with intent to interfere with or delay the transpor- 
tationZof Jany ,war, material. 








SPEAKER CLARK DECLINES U. 8. SENATORSHIP— 
AMBASSADOR FRANCIS PREVIOUSLY SUGGES- 
TED FOR OFFICE. 


The appointment as United States Senator, offered Champ 
Clark, Speaker of the House of Representatives, by Governor 
Gardner of Missouri, has been declined by Representative 
Clark, who believes he can render the country more service 
in the Speaker’s chair than in the Senate during the present 
crisis in the country’s affairs. The office offered Speaker 
Clark was that made vacant by the death on April 14 of 
Senator William J. Stone. Governor Gardner had first 
proposed to tender the Senatorship to David R. Franels, 
Ambassador to Russia, but Secretary of State Lansing ad- 
vised against this. In a telegram to Secretary Lansing indi- 
cating his plans Governor Gardner said: 

Ihave decided to tender the appointment of United States Senator to 
the’ Hon.’ David R. Francis, Ambassador to Russia, provided in your judg- 
ment you can release him from_his present post. Please answer. 

Secretary Lansing, in reply, said: ; 

At the present time it would be most unfortunate for the Government to 
withdraw, Mr. Francis from Russia. No man has the experience to take 
his place’in that difficult post. The extraordinary ability which he has 
shown in conducting the affairs in Russia and his full grasp of the present 
situation makes him of inestimable value to this country as its Ambassador. 

While I appreciate that personally his appointment as Senator would be 
most_attractive_to_ him _I_feel myself that it would be a very real loss_to 
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this country if he should be called away from Russia during these critical 
times. 


The appointment was offered to Speaker Clark in the 
following telegram addressed to him by Governor Gardner 
on April 24: 


Hon. Champ Clark, 
Congress Hall, Washington, D. C.: 
I have the honor of tendering to you the appointment as Senator to fill 
the vacancy caused by the death of Senator Stone. I hope to hear early 
advice of your acceptance. 


Jefferson City, Mo. April 24 1918. 


FREDERICK D. GARDNER. 
Representative Clark’s declination was contained in the 
following letter to the Governor made public by Speaker 


Clark on April 26: 
Washington, D. C., April 26 1918. 
Hon. Frederick D. Gardner 
Jefferson City, Mo.: 

My Dear Governor Gardner.—I am profoundly grateful for your tender 
of the Senatorship for your good opinion thus evidenced is highly prized 
by me. To be a Senator from the Imperial Commonwealth of Missouri is 
a signal honor. No State in the Union has furnished the country a line 
of Senators of higher average ability than has Missouri. Therefore a 
Senatorship at her hands is a position not to be declined lightly by any 
man. 

The duty of selecting from a multitude of able men a worthy successor 
to the great Senator Stone, placed you in a serious situation, and your 
offer to me put me in a serious position. I have thoroughly considered 
my duty in the premises, leaving out of the consideration my own personal 
fortunes as far as was humanly possible; and have come to this conclusion: 

In this awful crisis of our country’s affairs—indeed of the whole world’s 
affairs—it is the imperative duty of every man to serve the people and up- 
hold the Government to the best of his ability and in the position where he 
can do the most good. I believe that I can render more service in the 
Speaker’s chair than in the Senate. Therefore, I feel constrained to 
decline your tender of the Senatorship, heartily thanking you and the 
many Missourians who have urged me to accept. 

CHAMP CLARK. 

In the House on April 26 Speaker Clark was given a rousing 
reception with his appearance on the floor after it had be- 
come known that he had declined the Senatorship. Mr. 
Clark, in taking occasion to respond to the approval ac- 
corded his action, said in part: 

I gave the matter consideration for two days and nights. I left out of it 
so far as was humanly possible my own political fortunes. The only 
question in my mind was where lay my duty to my country. Duty is the 
sublimest word in our vernacular, and I am proud to say that every mem- 
ber of this House is a patriot according to his lights and is honestly striving 
to discharge his full duty to his country. In this exigency of our affairs, 
and of the affairs of the whole world, it is the supreme duty of every citizen 
to do everything he can to uphold the hands of the Administration and the 
glory of his country, and he ought to be where he can do the most good. 
That was what I had to consider. I finally decided that on account of the 
affection and esteem so often manifested to me by the House of Repre n- 
tatives, without a man missing, my duty is here. There is a House habit 
and a Senate habit, very different in their nature and character. I 
thoroughly saturated with the House habit. I might become so thoroughly 
ingrained with the Senate habit. As far as the personal phase of it is 
concerned, this has been the scene of my great activities for a quarter of a 
century. Here I have experienced innumerable defeats and victories. 
Service in this House does not always give the victory to one. You have 
to take your fortunes of war. 

Whatever reputation I have in the world I achieved on the floor of the 
House of Representatives, and if I were to live a million years the manifes- 
tation of esteem and affection of this House bestowed on me would not 
be forgotten—they are enshrined in my heart. So I made up my mind 
to stay with you and we will all fight this war out together. 


On April 26 Governor Gardner offered the appointment 
to Chief Justice Walter Graves, member of the Missouri 
Supreme Court. He, however, likewise declined the honor 
on April 29, because he felt that in his present work he was 
fulfilling a greater duty. Xenophon P. Wilfley, member of 
the St. Louis Board of Election Commissioners, was later 
tendered the appointment and signified his intention of ac- 
cepting it on April 29. 


am 








AMERICAN Y. M. C. A. WORKERS RESCUED FROM 
TORPEDOED SHIP ORONSA. 


The steamship Oronsa, of the Pacific Steam Navigation 
Co., was torpedoed and sunk on the night of April 28 in 
European waters. Of the 250 persons on board all were 
saved, except three members of the crew. Among the pas- 
sengers was a party of 57 American Y. M. C. A. workers 
on their way to France. The vessel was one of a large 
convoy under protection of a number of destroyers. She 
was proceeding at about 10 knots an hour, in bright moon 
light, when she was torpedoed amidships and sank in about 
twelve minutes. 








ANOTHER CHICAGO PAPER DISAPPEARS. 

The Chicago ‘‘Herald,’’ which for the last four years had 
been controlled and edited by James Keeley, has been sold 
to the Illinois Printing & Publishing Co. (the title under 
which William R. Hearst’s papers are published in Illinois) 
and combined with the Chicago ‘‘Examiner,’”’ owned by 
Mr. Hearst. Announcement of this was made in the 


‘Herald’ and ‘‘Examiner’ on the Ist inst., which stated 
that the combined papers would begin publication on the 
2d under the name of the Chicago ‘“‘Herald and Examiner.” 





As a result of the consolidation there are now but two 
morning newspapers in Chicago printed in the English lan- 
guage—the “‘Tribune”’ and the Chicago “Herald and Ex- 
aminer.’”’ With his acquisition of the ‘‘Herald’’ Mr. Hearst 
obtains an Associated Press franchise in Chicago. The 
announcement of the combination, published in the Chicago 
“Herald,” said in part: 

The newspapers thus combined, possessing the news franchises and 
service of the Associated Press, the International News, the United Press, 
the International Feature Service, the Newspaper Feature Service, the 
King Feature Service and the Keeley Syndicate, supplemented by noted 
special correspondents at all important news centres, will dominate in 
the field of news, combining this unrivaled news service with the striking 
‘features’’ of both newspapers. 

The interests of the ‘‘Examiner’’ property will be represented in the new 
editorship by Arthur Brisbane. 

James Keeley has been invited abroad by two European Governments 
for war work—to make certain investigations and report to the American 
people. 

Mr. Keeley will be absent from America for approximately three months. 
He will serve the ‘‘Herald and Examiner’’ in an advisory capacity. 

And it is hoped and expected that upon his return to this country Mr. 
Keeley will resume his work as editor. 


The Chicago ‘‘Herald’”’ was the outgrowth of four Chicago 
newspapers—‘The Times,” “The Inter-Ocean,” ‘The 
Herald” and ‘‘The Record.” 








ADVANCES TO RAILROADS BY GOVERN MENT. 


Total advances to the railroads in the shape of loans or on 
account of rentals provided for under the Act establishing 
Governmental control of railroads have thus far aggregated 
$90,614,000. Of this sum $14,300,000 was for Government 
compensation for the quarter ending Mar. 31, on the basis 


of the three-year average net income, and $76,314,000 was 
furnished in the shape of loans. The New York New Haven 
& Hartford received the largest sum, $43,964,000, the money 
being designed to help the company mect maturing notes. 
Of the total advances $77,514,000 wars obtained from the 
Treasury through the revolving fund provided for in the 


Railroad Control Act, and $13,100,00U came from funds 
turned over to the Railroad Administration from the surplus 
funds of railroads. The following is the statement issued 
on May 1 regarding the advances: 

April 30 marks the close of the fourth month of Governmental! opertaion 
of the railroads of the country. Since the approval by the President on 
Mar. 21 1918 of the Railroad Bill, the United States Railroad Adminis- 
tration has advanced to the railroads, in the shape of loans or on account 
of rentals provided for under the Act, an aggregate of $90,614,000. 

Of this amount $14,300,000 was advanced to certain railroads on account 
of the sum estimated to be due for rentals for the quarter ending Mar. 31 
1918, on the basis of the three-year average net income, and $76,314,000 
was furnished in the shape of loans. 

On the $76,314,000 thus loaned $43 ,964,000 went to the New York New 
Haven & Hartford RR. Co. at 6% per annum interest for one year, with 
the right of renewal for another year. 

All the other loans were made on demand, adequately secured by col- 
lateral and at the uniform interest rate of 6% per annum. 

It is expected that the money temporarily advanced to the various rail- 
roads will be returned to the Government from time to time as the railroad 
corporations may be able to perfect and carry out comprehensive plans for 
meeting their financial requirements. 

As the savings of the people and all other funds available for investment 
are being put to so great an extent in Liberty bonds, it has not been prac- 
ticable recently for the railroads to find a market for new issues of secur- 
ities. 

But with the Liberty Loan successfully placed, it is hoped that a readier 
market for other securities will develop shortly, which should enable the 
railroads to provide more satsifactorily for their present and future needs 
without depending so largely upon Government aid. 

The railroad systems to which the Director-General] has furnished funds, 
either in the way of loans or as advances on account of rentals to April 30 
1918, are as follows: 


New York New Haven & Hartford RR. Co_----------------- $43 ,964,000 
New York Central System (including M. C., C., C., C. & St. 

VES bt OED OR) 5 ee ee ee aa 28 500 ,000 
Pennsylvania Railroad Company-.--_--..---.----------------- 7,000,000 
Baltimore & Ohio Railroad Company-.--_------------------- 5,000,000 
Chicago Rock Island & Pacific Railroad Company-_----.------- 3,000 ,000 
Wahesh Deattwray Cemenee...... ncn ccccccccewsmesceeccoes 1,300,000 
Minneapolis & St. Louis RR. Co--.------------------------- 750,000 
Chicago Indianapolis & Louisville Railway Company--------- 500,000 
Buffalo Rochester & Pittsburgh Ry. Co..------------------ 400 ,000 
Detroit Toledo & Ironton Company----.---.----------------- 200 ,000 

EEE) DARIEN Se OI Se ae Oo oe Te $90,614,000 


All of these advances were in the shape of loans, except $13,000,000, 
advanced on account of rentals for the first quarter of the current calendar 
year to the New York Central,lines (including New York Central, Michigan 
Central, C. C. C. & St. Louis and Pittsburgh & Lake Erie) and $13,000,000 
similarly advanced to the Wabash RR. 

Of the above aggregate of $90,014,000 advanced $77,514,000 was ob- 
tained from the Treasury through the revolving fund provided for in the 
Railroad Act and $13,100,000 was derived from funds turned over to the 
Railroad Administration from their surplus funds by certain railroad cor- 
porations now under Government control. 


CONSOLIDATION IN TWENTY EASTERN CITIES OF 
RAILROAD TICKET OFFICES. 
Announcement that arrangements had been made for 
consolidating the city railroad ticket offices in 20 Eastern 
cities, in accordance with the instructions issued by Director- 
General of Railroads McAdoo on April 9 (and referred to in 
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our issue of April 13) was made by the Railroad Administra- 
tion on April 27. The rental of the consolidated offices 
will be $213,000 per year, whereas the rental of the offices 
vacated was approximately $1,070,000 per year. The 


following is the Railroad Administration’s announcement: 

Director-General McAdoo announces that arrangements have been 
made for the consolidation of city ticket offices in the following cities in 
the eastern region: New York City; Boston, Mass.; Philadelphia, Pa.; 
Baltimore, Md.; Wilmington, Del.; Pittsburgh, Pa.; Atlantic City, N. J.; 
Buffalo, N. Y.; Syracuse, te i Rochester, i ; Reading, Pa.; Williams- 
port, Pa.; Newark, \ em: Cincinnati, Ohio; Columbus, Ohio; Detroit, 
Mich.; Dayton, Ohio; Cleveland, Ohio; Indianapolis, Ind.; Toledo, Ohio. 

There will be five offices in Greater New York—four on Manhattan 
Island—tlocated as follows: 66 Broadway; Stewart Building, on Chambers 
Street, facing City Hall Park; somewhere in the lower 30’s in the hotel 
district in that section; 114 West Forty-second Street, and one office in 
Brooklyn on Fulton Street, present offices of the Pennsylvania Railroad 
and New York Central. 

Rental of the offices vacated in these cities is approximately 1,070,000 
per year. The rental of the consolidated offices will be $213,200 per year. 

Arrangements are also being made to consolidate the offices in Chicago 
St. Louis, and Louisville. These are borderline points and require joint 
action on the part of the eastern and western districts. Similar consoli- 
dations will be made in the western and southern districts, and will be an- 
nounced later. 

Washington, April 26 1918. 

The passenger agents of the Pennsylvania, New York 
Central, Lehigh Valley, Lackawanna, New Haven, Balti- 
more & Ohio, and Erie Railroads, completed arrangements 
on April 30 for the establishment of a central ticket office 
In the Manhattan Life Building, at 66 Broadway. The 
entire ground floor of the building has been rented for a 
term of years, and is to be remodelled to meet the require- 


ments of the roads. 








RAILROAD ADMINISTRATION AWARDS CONTRACTS 
FOR 1,025 LOCOMOTIVES. 


Contracts for the construction of 1,025 freight and passen- 
ger locomotives, the largest single order ever placed in the 
United States, were awarded on April 30 by the Railroad 
Administration to the American Locomotive Co. and the 
Baldwin Locomotive Works. The order represents a cost 
of about $60,000,000. The profit to the manufacturers, 
who will divide the work about equally, will be between 5 
and 6%, less than half the rate of profit represented in the 
original bids. Six newly developed standard types of en- 
gines, with heavy and light sizes of each type, were ordered. 
Deliveries will begin in July and continue throughout the 
year, and most of the new engines, it is understood, will be 
assigned to Eastern roads, where the shortage of motive power 
is greatest. They will bear only the initials “U.S.” and iden- 
tifying numbers, and will be virtually the first lot of engines 
to be owned jointly by all railroads under Government man- 
agement. About 200,000 tons of steel will be required, 
and the War Industries Board has allotted the full quota of 
steel to the Railroad Administration. Although the Rail- 
road Administration declined to announce the precise num- 
ber of engines ordered from each of the companies, it is un- 
derstood that the American Company will build 550 and the 
Baldwins 475. Itis stated that the awarding of the contracts 
has been long delayed because of the insistence of John Skel- 
ton Williams, Director of Purchases for the Railroad Admin- 
istration, on lower prices than those originally submitted, 
which are said to have represeted a profit of about 15%. 
The prices are a little less than those paid by individual roads 
before the Government assumed control. 

The announcement of the Railroad Administration says: 


The awarding of this contract marks the establishment by the Govern- 
ment of the standardized type of locomotives, specifications for which 
have been developed and perfected by committees of experts, who, for 
many weeks have devoted time and study to the subject. 

The six standard types of locomotives, two sizes of each class, are ex- 
pected eventually to supersede the many miscellaneous types and varieties 
of locomotives in service, embracing engines built according to 500 or more 
varying specifications. This is the first time that any real forward steps 
have been taken looking to the wide standardization of locomotive engines. 








RAILROAD ADMINISTRATION 

FOR 100,000 CARS. 

The issuance of orders for 30,000 box and coal ears to cost 
in the aggregate between $80,000,000 and $90,000,000 was 
announced by the United States Railroad Administration 
on April 26. On May 2 orders for 70,000 additional freight 
cars were placed by the Railroad Administration with fif- 
teen car-building concerns. The latter, it is stated, is the 
largest single order for freight cars ever awarded. The ag- 
gregate cost represented in the order is from $170,000,000 
to $210,000,000, and the average profit to builders is said to 
be about 5%; the 100,000 cars contracted for will cost be- 
tween $250,000,000 and $300,000,000. In announcing the 
placing of the order for the 30,000 cars, the Railroad Ad- 
ministration said: 


CLOSES CONTRACT 





Director-General McAdoo announced to-day (April 26) the closing of the 
first large equipment contract made by the United States Railroad Adminis- 
tration. This initial order was given to the American Car & Foundry 
Co. and is for 30,000 steel underframe box and coal cars of standard modern 
type and heavy capacity. “a 


The amount involved was between 80 and 90 million dollars, and the con- 


tract was awarded on the basis of an approximate profit to the company“of 
5% on the manufacturer’s cost. 


It is hoped that the entire order will be completed in time for the fall and 
winter business of the railroads. 


a | 
The American Car & Foundry Co. has plants located in Indiana, Illi- 
nois, Michigan, Missouri, Pennsylvania and Tennessee. a] 


Negotiations for the construction of 70,000 additional freight cars are 
sill pending. 


The order for the 70,000 cars comprises 15,000 40-ton 
double-sheathed box cars; 16,000 50-ton single-sheathed box 
cars; 15,000 50-ton composite gondola coal cars; 5,000 70- 
ton low-side gondola cars, and 19,000 55-ton hopper coal cars. 
The coal cars will be rushed to completion to relieve the car 
shortage for next winter. 

The 70,000 cars have been apportioned among the follow- 
ing builders, it is stated: 


Company— Number. 
Bettendorf Company, Bettendorf, Ia_........._....._.._._______ 3,000 
Cambria Steel Co., Johnstown, Pa___._...__........__________ 3,000 
Haskell & Barker Works, Michigan City, Ind__________________ 8,000 
aen Car Bite. Oo., Gamamore, Bees... ...- 2.6.0 sci 1,000 
pee See OG. . OMS IN 6 Bho ccccii cnnccacocunckcaccuan 1,000 
ee ee ee ee 2,000 
Liberty Car & Equip. Co., Chicago, Il]_......-.-.._-_.__..___. 1,000 
Magor Car Corporation, Passaic, N. J.....-.--...--.----._-____ 1,000 
Mt. Vernon Car Mfg. Co., Mt. Vernon, Il]___--....._..__-.-_._- 4,000 
Pacific Car & Foundry Co., Seattle, Wash_._-..______________ 2,000 


Pressed Steel Car Co., Pittsburgh, Pa.............-.-_-_-_----- 14,000 


se a RR AER ee an ne a ere 8,000 

Balston Steel Car Co., Columbus, Ohio__.........-__--_------ 4,000 

ie ee Os, TOG. Ss Bees os an achat ckwidndeneat 1,000 

Standard Steel Car 0... Fes Bee nel eek eed 15,000 
Pending. 

Barney & Smith Oar Co., Daytee, Ox. cess ese bie cte Seek 2,000 








NEW ENGLAND RATE INCREASES GRANTED BY 
INTER-STATE COMMERCE COMMISSION. 


Freight rate increases ranging between 5 and 15% and an 
advance in passenger rates are allowed the New England 
roads by the Inter-StateCommerce Commission. Its decision, 
dated April 16, was made known April 27. The Commis- 
sion permits an increase in mileage rates to 254 cents and 
authorizes other changes in passenger schedules which, it is 
stated, will bring in many million dollars more to the roads. 
The Commission specified a scale of class rates for the leading 
railroads and somewhat higher rates for the minor lines. 
One-way passenger fares are to be 234 cents, instead of the 
present average of 214 cents, and a mileage may be sold “at 
the same rate per mile as one-way tickets, in the carriers’ 
discretion, on a basis of one-tenth of a cent or one-eighth of 
a cent below the regular one-way fares.”” The Commission 
also permitted increased zone fares on the Providence 
Warren & Bristol electric branch of the New York New Haven 
& Hartford. 

Increases in class freight rates for the Canadian Pacific 
and the Bangor & Aroostook railroads were found not to have 
been justified. In the synopsis of its conclusions with re- 
gard to the higher rates in the case of the New England 
roads, the Commission sets out: 

That tariffs applicable to inter-State traffic may be filed as follows: 
(a) Establishing class freight rates to the extent indicated in the report; 
(b) establishing local and joint one-way passenger fates based on a rate of 
234 cents per mile on the New England lines, or portions thereof, where the 
one-way fares are now on a lower basis; (c) providing for the sale of mileage 
tickets at the same rate per mile as one-way tickets; or in the carrier's dis- 
cretion, on a basis of one-tenth of a cent or one-eight of a cent per mile 
below the regular one-way fares; (d) providing for the withdrawal from sale 
of open and unlimited trip tickets; (e) providing for the sale and use of 25- 
trip family tickets limited to three months from date of sale, on basis of 
2% cents per mile, in instances where the continuance or establishment of 
such tickets is proposed in the pending applications; (f) establishing party 
fares on a basis of 24 cents per mile; (g) providing for increased zone fares 
on the Providence Warren & Bristol branch of the New York New Haven & 
Hartford Railroad as proposed, subject to further consideration as indi- 
cated in the report. 

The applications were filed in November 1917. The hear- 
ings, held in Boston, began on Nov. 21, and the evidence 
was closed and the case argued on Dee. 15 1917. Briefs 
and oral argument before the Commission were waived. 
The decision says: 

Pending our decision, however, the President by proclamation on Dec 
27 1917 took over the rail carriers and their allied water lines as of noon 
on Dec. 28 1917. Legislation supplementing the Act of Aug. 29 1916, a 
basis for the Federal control assumed, was enacted on March 21 1918. 
Pending such legislation it seemed desirable, if not necessary, that we should 
withhold our decision upon a rate revenue case. 

The Federal control Act of March 21 1918 provides in substance that the 
Inter-State Commerce Commission shall continue to make investigations 
and orders concerning rates, so far as not inconsistent with the provisions 
of the new Federal control Act or with any order of the President. The 
determination of the pending case is not ‘‘inconsistent’’ with any Act of 
Congress or with any order of the President. It is therefore our duty now 
to determine it. 
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In dealing with the needs of the New England roads, the 
Commission said: 


In our report in the 15% Case * * * we observed that “among the 
Eastern carriers those located in New England appear to present the most 
serious condition.’’ That the cost of operation on the New England rail- 
roads has increased sharply during the last year is not open to question. 
For seven typical New England carriers the increases in wages in the year 
1917 actually granted prior to the hearing, which was held in the latter 
part of November and the first part of December, amounted to about $8,- 
950,000 annually. This computation is based on the pay rolls and on in- 
creases in wages actually granted. Demands by employees for other in- 
creases were pending at the time of the hearings. 

The increased cost of fuel is also a great and unwonted burden. The fuel 
problem is of peculiar importance to the New England railroads because of 
their remoteness from the coal mines. If the average cost of coal to these 
lines for the calendar year 1916 is compared with the corresponding cost 

.in the month of September 1917, assuming that the September prices will 
continue, it is estimated that the increased annual cost of fuel for these seven 
railroads will amount to $12,456,000. If the average price for the calen- 
dar year 1916 is compared with the average price for the calendar year 
1917, the increased iuel cost is found to be $9,500,000. The increased 
cost of fuel and labor alone aggregates about $18,450,000 annually, or more 
than 9% of the gross operation revenue of the seven New England lines in 
1917. These figures are based on the prices actually paid during the per- 
fods named, and on the actual consumption. 

In spite of the decided increase in the volume of traffic during the last 
few years, the financiai condition of the New England railroads as a whole 
has been less favorable, as far as net income is concerned, except for the 
year 1916, than it was during the period prior to 1913. The rapidly 
mounting cost of the operation during the calendar year 1917 was onechief 
cause of a reduction in net income for the seven New England railroads of 
$11,429,000, while the gross operating revenues increased by substantially 
the same amount, $11,698,000. High interest and renewal charges on short- 
time notes were among the potent causes of unsatisfactory net results. 


Discussing the revenue needs of the New Haven Railroad, 
the decision in part says: 

The representatives of the New Haven would have us ignore, or pass 
very lightly over, the return shown upon its property used for carrier pur- 
poses. They lay emphasis upon the fact that its stockholders for four years 
have had no dividends; that the corporation is in grave danger of a receiver- 
ship. They ask us in substance to make good to the investors all, or a large 
part of the losses incurred in the reckless and lawless mismanagement above 
outlined by impossible additional rates upon the patrons of the road. This 
we cannot do. Money thrown away dishonestly or with wanton reckless- 
ness, or foolishly lost in non-railroad enterprises, is not money put to 
public use upon which the rate payers are bound in law and in conscience 
to make a return. 

Until this Commission or some other active Governmental body with ab- 
solute power permanently controls the issue of carrier securities, and, within 
reasonable limitation, the application of the proceeds thereof, stockholders 
and other investors in carrier securities are certain from time to time to be 
subjected to such perils of mismanagement and resultant losses as have oc- 
crued to the stockholders of the New Haven, the Rock Island, the Pere 
Marquette, the Cincinnati Hamilton & Hayton and others. We say this 
with reference to future conditions, not overlooking the adequate but tem- 
porary safeguards now obtaining under Federal control. 

These are times of rapidly increasing costs. At the hearing estimates 
were made by the New Haven’s officials of increased expenses of operation 
for the calendar year 1918 as compared with the calendar year 1916. The 
figures for the year 1917 were not then available. These increases in 
1918 as compared with 1916 are estimated as follows: 


Wages, Adamson Law___...---..-.---.$1,553,000 
EE RE a 4,800,000 
Re ee ee, eo ee ce 2 ee 
OS Ss, ee aay es oS roe ee ee me oF! 6,740,000 
ELE LT IE AS TS A 300,000 
Rr ee oe ed a eee o a cat 575,000 
PER ee ee ee: Se ea $17,868,000 


The New Haven asks, in order to meet this estimated increase for the 
year 1918 rate increases, already granted and pending at the time of the 
hearing in this proceeding, as follows: 


Freight rates increased since Jan. 1 1917, including 15% ad- 


ae el ee ee el $2,635,475 56 
Recently granted in 15% case 


Eppa dS RES ce Gee See ee Pe 2,000,000 00 
Recently granted in anthracite coal rates_________________- 300,000 00 
Recently granted in New England Dry Goods Case, I. & S. 

(FSi aeplpeiaihe hosts gi gS gu ea eet ae 239,625 46 
Pending in this proceeding, passenger____________________ 3,968,615 00 
Pending in this proceeding, freight.___.___________________ 1,865,000 00 


re ee re ee a ee he $11,008,716 02 
The proposed increase in passenger fares estimated to yield $3,968,615, 
is made up of the following items: 
Sewer al Silisamn fares $3,237,031 00 
25% increase in trip ticket fares 


YS ee = eae er ae 282,584 00 

Elimination of certain trip tickets__..._..________________- 275,000 00 
Providence and Fall River zone fares_________.__________- 140,000 00 
Harlem River branch zone fares___________________-_____.- 34,000 00 
te er er wh Oe LS TS Oh. eg $3,968,615 00 


If these estimates are approximately correct, the proposed increases will 
fall short of meeting the increased expenses. 

Actual results more favorable than the above estimate were indicated as 
not improbable. During the first nine months of 1917 the New Haven 
effected certain economies which resulted in an estimated saving of $3,479,- 
756. These consisted principally of a reduction in passenger-train miles and 
freight-train miles, economy in the use of fuel, and a decrease in expendi- 
tures for hire of equipment. Moreover, during 1916 and 1917 there was a 
substantial increase in freight and passenger fraffic, and there is apparently 
no present reason for expecting a decline during the year 1918. After con- 
sidering all of these matters, however, we cannot say with confidence that 
the increased revenues from the proposed rates will exceed or even equal 
the increased expenses. 








AMENDMENT TO NEW _ YORK’S CORPORATION 
INCOME TAX LAW APPROVED BY GOVERNOR. 
Governor Whitman on May 2 signed the bill passed by 
the 1918 New York State Legislature (Chapter 417, Laws of 
1918) referred to in these columns on April 20 (page 1648); 





a 


amending the ‘““Emerson Law” passed in 1917 by which 
manufacturing and mercantile corporations were taxed 
at the rate of 3% on their net income as reported to the 
Federal Government, an apportionment being made for the 
corporations doing an inter-State business on the basis of 
property within and without the State, by extending the 
3% rate to all corporations, except the following: 

“Corporations wholly engaged in the purchase, sale and holding of real 
estate for themselves, holding corporations, whose principal income is 
derived from holding the stocks and bonds of other corporations, and cor- 
porations liable to a tax under Sections 184-189, inclusive, of this chapter’’ 
(these sections relate to the taxation of public service corporations) ‘‘banks, 
savings banks, institutions for savings, title guaranty, insurance or surety 
corporations.”’ 

The 1918 amendment also imposes on every domestic 
corporation exercising its franchise in this State and every 
foreign corporation doing business in this State, other than 
those corporations referred to above, a tax of not less than 
ten dollars and not less than one mill upon each dollar of the 
apportionment of the face value of its issued capital stock 
apportioned to this State. This section reads as follows: 


“It is further provided that every domestic corporation exercising its 
franchise in this State and every foreign corporation doing business in this 
State, other than those exempted by Section 210 of this chapter, shall be 
subject to a minimum tax of not less than ten dollars and notless than 
one mill upon each dollar] of the apportionment of the face value of its 
issued capita] stock apportioned to the State, which shall be determined 
by dividing the amount of the real and tangible personal property in this 
State by the entire amount of the real and tangible personal property 
as shown in the report, and multiplying the quotient by the face value of 
the issued capital stock. If such a corporation has stock without par- 
value, then the base of the tax shall be on such a portion of its paid in 
capital as its real and tangible personal property in this State bears to its 
entire real and tangible personal property.’’ 








TAX ON NET INCOME OF MASSACHUSETTS 
CORPORATIONS PROPOSED. 

A bill is pending in the Massachusetts Legislature to re- 
vise the taxation laws of that State by providing that all 
domestic and foreign corporations pay a tax of 5% upon 
the net income received from business carried on in Massa- 
chusetts. In urging the passage of such a bill, Governor 
McCall in a special message to the Legislature on April 27, 
said: 

We should therefore endeavor in every way, both by the exercise of 
economy and by supplementing the sources of taxation for the common- 
wealth to keep down the levy of the State tax upon the cities and towns, 
falling as it does upon real estate. Very many thousands of our people 
have provided themselves with homes. The houses in which they live rep- 
resent the aggregate of their savings, and in many instances they have 
not been fully paid for, and balances are due upon mortgages. The increase 
of the tax upon real estate falls with a special weight upon this large class 
of our population. The home-builder should so far as possible be encour- 
aged rather than burdened through the weight of taxes. The ownership 
of a home, however small it may be, increases the independence of the 
owner and at the same time his stake in the community and the State, I be- 
lieve that the tendency of our levies of State taxes in recent years has 
been to discourage the home-builder and the income tax and the conse- 
quent exemption of the large part of the personal property from levy of 
the State will increase this burden. In time of war especial sacrifices are 
called for and are cheerfully submitted to by all our people. They are 
made by thousands of our young men who have only themselves to give, and 
I believe they will be no less cheerfully made by all those who are able to 
contribute of their means. 

In some of the States and notably in Connecticut special taxes have been 
imposed upon corporations, with their full approval, which have greatly im- 
proved the condition of the State treasury. The income tax upon corpora- 
tions has been a subject of study in this commonwealth, and many of the 
corporations were satisfied to have this tax imposed beginning with the 
year 1919. Aneffort is being made to delay its operation until 1920, and in- 
deed to prevent its enactment altogether. I believe this tax should be 
made available for the treasury as soon as possible. If it can be made 
available during the current year it will be all the better. It will be not 
merely a just tax but one which I feel certain the owners of our corpora- 
tions will patriotically submit to. 








GUATEMALAN MINISTER TRANSMITS MESSAGE 
ANNOUNCING WAR DECREE AGAINST GERMANY. 


The “Official Bulletin’ of April 25 announced that the 
Secretary of State had received the following in regard to 
the recent declaration of war by Guatemala upon Germany: 


GUATEMALAN LEGATION. 
Washington, D. C., April 21 1918. 

Mr. Secretary of State—I have to-day received from the President of 
Guatemala a cablegram saying: 

‘Minister of Guatemala, Washington—By decree dated to-day of the 
National Legislative Assembly, Guatemala assumes the same attitude of 
belligerency toward the German Empire as the United States. 

“M. ESTRADA, C.” 

In having the honor of transmitting to your excellency the President’s 
cablegram and pending receipt of a copy of the decree of the National 
Legislative Assembly, it is, as always, a pleasure to me to make known 
to your excellency the decision of the Government of Guatemala in accord- 
ance with the desires of her people to stand beside the United States in 
defense of the rights of America and of humanity so ruthlessly and persist- 
ently menaced by the German autocracy in their efforts to substitute 
throughout the world a military despotism for liberty and civilization. 

Guatemala, like the United States, will maintain her belligerency until 
a stable peace founded on respect for right and justice can be established 
as a guarantee to the nations. I seize this opportunity to reiterate to your 


excellency the assurance of my highest consideration. 
JOAQUIN MENDEZ. 
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U. 8. TO SEE THAT INTEGRITY OF GREECE 
IS PRESERVED. 

The following statement issued in Athens by the American 
Minister to Greece, in which it is indicated that assurances 
have been furnished Greece by the United States that the 
latter is determined that the fullest possible measure of 
assistance will be furnished to Greece, and its rights secured 
in any final peace negotiations, was given out by the State 
Department at Washington April 26: 

The people of the United States view with admiration the unselfishness 
and courage with which the Greek people animated by that love of liberty 
and devotion to right which they have inherited from a long line of heroic 
ancestors are fighting to preserve the freedom for which their patriotic 
forefathers valiantly fought. 

Claiming similar ideals and moved by the same principles of right and 
justice the Government and people of the United States are determined 
that the fullest measure of assistance shall be rendered to Greece and that 


her integrity shall be preserved and her rights secured in any final negotia- 
tions for peace that shall take place. 








JAPAN’S POLICY IN SIBERIA AS EXPLAINED BY 
VISCOUNT MOTONO. 


In an address delivered on the closing day of the 40th 
session of the Japanese Diet, on March 26, Viscount Motono, 
at that time Foreign Minister, set forth in detail Japan’s 
policy in regard to Siberia. A Japanese writer in the New 
York “Times” on April 27 gives the following as the full 
text of the address: 


F At the opening of the present session of the Diet, when I spoke of the 
diplomatic policies of the Imperial State, I touched upon the conditions 
and tendencies in Russia. Since then, as you know, affairs in Russia have 
fallen into a grave and deplorable state. Her tendency to breaking into 
many fragments hasbeen intensified. Peace has been concluded between 
the independent States of Ukraine and Finland on the one hand and the’ 
Middle-European Alliance on the other. The Bolshevist Government has 
prostrated itself before the Teutonic Powers and signed a separate and inde- 
pendent peace treaty with them. And the greater portion of the Baltic 
provinces and the northwestern territory which adjoins them have fallen 
into the hands of Germany in company with Poland. Southern Russia also 
shows every sign of being under the power of Germany. These are matters 
which have commanded the gravest attention of the Imperial Government 
as well as yours. 

As I have had occasion to announce before, it is no concern of the Imperial 
Government what form of government the people of Russia adopt. At the 
same time, the danger of Russia’s gradually losing herself in the embrace 
of German influences is a matter to which the Imperial Government can 
never be indifferent. The prestige and might of Germany are being planted 
consistently and continually in European Russia. It is showing a tendency 
gradually to invade the regions of Siberia. 

This eastward advance of Teutonic influence concerns the Imperial lands 
vitally. It causes the gravest apprehension of all the other Entente Powers 
as well. This is so grave a matter that there is a world-wide agitation on 
the question of an expeditionary army from the Imperial State. The ques- 
tion has called forth a wide discussion both at home and abroad. Naturally 
rumors of the wildest character seem to have accompanied them. And for 
that reason I desire to define here the position of the Imperial Government 
on this question. 

First of all I wish to make it clear that a rumor, rather widely current, to 
the effect that the question was based on a suggestion or a proposition from 
the Imperial Government, is entirely erroneous. The Imperial Govern- 
ment has neither broached nor proposed to any country whatever the ques- 
tion of a Japanese expeditionary force. Of course, the Government enter- 
tains the gravest apprehension in connection with the present conditions in 
Siberia. It is, moreover, paying especia] attention to the danger of the 
eastward advance of German influence through that country. 

We have not received as yet a joint proposal in regard to the above ques- 
tion from the Entente Allies. If such a proposition should be made by our 
allies in the future we shall] decide on our course after the most weighty and 
serious consideration of it. That our country, up to the present time, has 
been doing its utmost and in all sincerity to attain the common goai of all 
the Entente Powers is a matter that is known everywhere, both at home 
and abroad. And it goes without saying that we are firmly determined 
to do our part in a similar manner in the future. 

If developments in Siberia reach the point of threatening the safety of 
the Imperial State or endangering our vital interests, we are ready to take, 
purely in self-defense, swift and effective measures. This also is too ap- 
parent for comment. 

Even if the Imperial State be compelled to take necessary action in 
Siberian territory, we have not the remotest idea, at any time, of looking 
upon Russia asanenemy. Not only that, the Imperial Government abso- 
lutely will not adopt such an aggressive and predatory policy as the one 
Germany has actually assumed in European Russia. I do not hesitate 
publicly to announce in all sincerity that it is the desire of the Imperial 
State to maintain at all times harmonious and intimate relations with the 
people of Russia in general and to deal with them with the deepest and 
utmost sympathy. On this point, I believe, our allies are of one mind 
with us. 

In short, the mobilization of our army is a matter of gravest weight. 
And if it were carried out it should be preceded by a consideration marked 
with an extreme measure of prudence upon prudence. I hope, therefore, 
gentlemen, that all this matter will command an appreciative consider- 
tion at your hand. i? 


JAPANESE FOREIGN MINISTER RESIGNS—NO 
CHANGE OF POLICY, SAYS SUCCESSOR. 

The resignation of Viscount Motono as Foreign Minister 
of Japan was announced on April 23, ostensibly on the ground 
of ill-health. His place was taken by Baron Goto, former 
Minister of Interior, and a man of long experience in public 
affairs. The new Minister has announced that there will be 
no change in the foreign policy of Japan, which will remain 
steadfast in its loyalty to the Allies. Associated Press dis- 
patches from Tokio on April 27 quoted Baron Goto as saying 











=) 
that he would countenance no move in Siberia unless it had 
the assent of Japan’s allies, including Great Britain and the 
United States. 


On assuming his new duties on April 27, Baron Goto held 
a reception, at which he spoke as follows, as quoted in the 
daily press: 


In this day there should be no need of a declaration by the Secretary 
of Foreign Affairs of one of the nations allied in the common cause for 
which we have taken up arms and for which we are pledged to stand to- 
gether until victory and peace have been secured. Nevertheless, I recog- 
nize the importance, especially at this time, of guarding against insidious 
propagandists, who are particularly busy when there is opportunity to 
plant seeds of suspicion and distrust. I therefore welcome this oppor- 
tunity to declare, through the Associated Press, that there is no foundation 
of truth in the suggestion of a change of policy or of lessening of loyalty 
to all engagements on the part of this Government because of a change in 
personnel, which is due solely to the regrettable illness of the former Minister 
of Foreign Affairs. 

There has been no effort on the part of Japan to conceal her loyalty. 
On the contrary, we have stood upon the housetops to declare our unalter- 
able faith in the outcome of the war and our unchangeable fealty to the 
Allied cause. We seek the friendship, co-operation and assistance of China. 
We ask China to disentangle herself from the old prejudices and maze of 
intrigue planted and fostered by the enemy. Just now complete unity is 
essential to victory. The Lansing-Ishii notes (in which the special interests 
of Japan in China were recognized by the United States) have even been 
used by the enemy to create ill will in China, but we feel that the Chinese- 
Government now understands the entire friendliness of Japan. We seek 
the full co-operation of China, for the sake of mutual advantage. 

Regarding Russia, the situation has afforded much comfort to the enemy, 
but above all an opportunity to increase the activity of malevolent propa- 
ganda. Such propaganda is now going on in Siberia more particularly with 
the view to an estrangement between Japan and Russia, as well as between 
America and Japan. For instance, the landing of a few British and Jap- 
anese marines at Vladivostok, a local occurrence, has been magnified out 
of all proportion. 

Japan has not for a moment made light of the inimical influence spreading 
in Eastern Siberia, both as a menace to Japan and China and as against 
the Entente Allies. Neither has Japan lost sight of the fact that Russia 
is a power endeavoring to reorganize a machine temporarily out of order. 

Japan must give encouragement, assistance and support to the work of 
reorganization in Russia. We trust the sound sense of the Russian people 
will not be misled by reports calculated to keep thetwo neighbors apart. 

Finally, I repeat there is no change, not will there be any change, in the 
policy of this Government because of the changesin the Cabinet. We will 
maintain peace in the Far East, and we will help our neighbors and friends 
to the limit of our capacity. 








IRELAND RESISTS THE DRAFT AND DEMANDS FULL 
HOME RULE. 


Although more than two weeks have gone by since the 
passage by the British Parliament of the so-called Manpower 
Bill, the application of conscription to Ireland, authorized in 
that measure, is apparently as far off as ever. The Govern- 
ment has issued an Order-in-Council still further postponing 
the operation of the National Service, or conscription, Act, 
beyond May 1, to which date it had been previously post- 
poned. ‘The reason generally assigned is that the Govern- 
ment wishes first to introduce a Home Rule Bill and see what 
measure of success it gets before trying to enforce conscrip- 
tion. A committee is engaged in drafting such a measure, 
but is evidently having great difficulty, and has been com- 
pelled to postpone the introduction of the bill, originally an- 
nounced for May 2. Meantime, in the face of the deter- 
mined and well-organized resistance of practically all fac- 
tions in Ireland, to either one or both of the proposed meas- 
ures, the Government is being freely advised to abandon both 
projects. 

In the south of Ireland Nationalist and Sinn Fein politi- 
cians, with the aid, apparently, of the Catholic hierarchy, 
have been organizing the people for resistance to the draft. 
Sunday, April 21, was set apart as the day for administering 
a covenant of resistance, and hundreds of thousands of people 
are said to have participated in the ceremoneis. From every 
Catholic pulpit conscription was the subject of discourse, 
and the action of the Bishops and political leaders was ex- 
plained. According to the Associated Press, the assemblies 
where the pledge was taken were generally outside the 
churches, sometimes in the open air, sometimes in a hall. 
The practice followed in many cases was for the priest to 
read the pledge, sentence by sentence, the people reciting 
after him. In other cases the pledge was given by the 
raising of hands or the signing of a paper. The Bishops, it is 
stated, took part with the inferior clergy in administering the 
pledge, addressing the people and generally warning them 
against isolated and unconsidered action. They urged obe- 
dience to the orders of the recognized leaders, who act in 
co-operation. 

On April 23 a twenty-four-hour labor strike was declared 
and universally observed outside of Ulster, as a demonstration 
against conscription. The railways and all public services 
were included in the strike, which resulted in a complete 
shutdown in the districts affected. Extensive precautions 
were taken by the military, but the day passed peacefully, 
and work was resumed everywhere the following morning. 
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In the north of Ireland the strike was absolutely ignored 


and work went on as usual. 
On April 20 fifty-five members of the Irish party in Parlia- 
ment met in Dublin, and, with John Dillon presiding, 


unanimously adopted a resolution declaring: 

That in the present crisis we are of the opinion that the highest and most 
immediate duty of the members of this party is to remain in Ireland and 
actively co-operate with their constituents in opposing the enforcement of 
the compulsory military service in Ireland. The enforcement of compul- 
sory military service on a nation without its assent constitutes one of the 
most brutal acts of tyranny and oppression of which any Government 
can be guilty. The present proposal of the Lloyd George Government 
to enforce conscription in Lreland is an outrage and a gross violation of the 
national rights of Ireland. 


On April 23 the Lord Mayor of Dublin announced that 
he had applied to Foreign Secretary Balfour for passport 
for himself and his Secretaries in order that they might pro- 
ceed to Washington, presumably to present the Irish case 
against conscription to President Wilson. 

The active participation of the Catholic hierarchy in Ire- 
land in the anti-conscription agitation has called forth a 
protest from the Catholic Union of Great Britain, an influ- 
ential organization whose membership includes many titled 
persons. The organization sent to Cardinal Gasparri, the 
Papal Secretary of State, for submission to Pope Benedict, 
a series of resolutions passed by it regretting the action of the 
Catholic hierarchy in Ireland in opposing Irish conscription, 
“thereby apparently supporting organized resistance to law.” 
The resolutions expressed the opinion that the Irish ought to 
share in the defense of the Empire and the liberties of man- 
kind. There are serious misgivings, it was added, on the in- 
terference of ecclesiastical authority in purely temporal and 
political questions. 

On April 27 a dispatch from Rome quoted as follows the 
“Courier d’Italia,”’ a semi-official Vatican organ, speaking 
with reference to the attitude of Cardinal Logue concerning 
conscription in Ireland: 

The Holy See always has left the episcopacy of each country free to take 
the attitude they think best in the internal affairs of their country. Thus, 
whatever Cardinal Logue may consider expedient to deai with conscription 
in Ireland cannot affect the impartiality and neutrality of the Vatican in 
this war, nor be considered as a violation of the policy constantly followed 
by the Holy See since the war began. 


Cardinal Logue is said to have presided over the Irish 
Catholic Bishops’ Committee at a meeting recently held in 
Dublin, at which a resolution was unanimously passed pro- 
testing against conscription in Ireland and declaring that to 
enforce conscription without the consent of the Irish people 
would inevitably end in defeating its own purpose. 

The English Labor Party has taken a decided stand in 
support of the idea that there should be no conscription in 
Ireland until Home Rule has been established. Members of 
a Labor delegation waited upon Premier Lloyd George on 
April 29 and urged that proposition upon him. The Premier 
promised that the Cabinet would consider fully the repre- 
sentations of the Laborites, but he held out no hope, so far 
as he was concerned personally, for any change in the policy 
of the Government. In a speech the Premier insisted that 
equal rights of citizenship involved equality of duty and re- 
sponsibility, and that Ireland cannot take all the advantages 
accruing to its association with Great Britain while refusing 
to bear a share in the burdens and sacrifices of the United 
Kingdom, of which it is a part. 

In Ulster the opposition to Home Rule is apparently as 
strong as the opposition to conscription in the south. There 
have been bitter complaints that the Government is breaking 
the truce declared when the war began. Sir Edward Car- 
son, the Ulster Unionist leader, according to London dis- 
patches on April 24, has written to the Secretary of the 
Ulster Unionist Council advising the reorganization of the 
machinery to oppose Home Rule. He says that it will be 
necessary to summon the Council’s committee at the earliest 
moment after the publication of the Home Rule bill by the 
Government, adding: ‘“‘The position to be taken will be of 
the gravest possible character.” Sir Edward declared that 
this action was unavoidable as a result of ‘“‘the Government 
raising this burning question in breach of a party truce and 
the many pledges given.” 








REPORT THAT HOLLAND HAS YIELDED TO 
GERMANY—TENSION LESSENED. 

Holland has yielded to Germany’s demands concerning 
transport ahd the supply of sand and gravel, although it is 
understood that the amount of sand and gravel will be 
limited instead of unlimited, according to a dispatch from 
The Hague to the London ‘Daily Mail,”’ dated April 28. 
It is added that a general undertaking will be required from 
Germany that the sand and gravel will not be used for mili- 
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tary purposes. In summarizing the situation, the dis- 
patch continues, it is felt that the crisis with Germany has 
passed, although the solution is in nowise an ideal one for 
Holland. 

The demands of Germany on Holland, according to the 
“Vossische Zeitung’”’ of Berlin, quoted in an Amsterdam 
dispatch, dated April 30, included the right to send war 
material over the Limbourg railway to Antwerp, the right 
to send foodstuffs for shipment from Antwerp and the re- 
newal of treaties relating to the importation of sand and 
gravel. ‘“‘As Holland,” the newspaper added, ‘recently 
yielded to Anglo-American pressure, she must grant these 
conditions to redress the balance.” 

Denial of the rumors that Germany had sent an ultimatum 
to Holland or that there had been a break in diplomatic 
relations, was contained in an authoritative statement 
made by an official of the Dutch Legation at Washington 
and published as follows in the New York “Times” on 
April 27: 

In connection with published stories concerning the relations between 
Holland and Germany it has been said that an ultimatum has been pre- 
sented to the Netherlands Government by the Imperial German Govern- 
ment, that the Netherlands Minister to Berlin had returned to The Hague, 
and that the German Minister to The Hague had returned to Berlin. 

In the first place, there has been no ultimatum, and in the second place, 
no breaking of relations. It is true that the Netherlands Minister at 
Berlin has gone to The Hague, but he simply went for a consultation with 
the Foreign Office, and this happens very often, there being nothing un- 
usual or extraordinary about it. The distance is only seven or eight hours 


from Berlin to The Hague. The German Minister to the Netherlands, 
however, is still at The Hague and has never left the Dutch capital. 











REPORTED EMBARGO ON EXPORTS OF TIN, QUININE, 
&c., FROM EAST INDIES, DENIED 
BY DUTCH LEGATION. 


Published statements that the Dutch Government had 
placed an embargo on exports from the Dutch East Indies 
of tin, tin ore, cinchona bark, quinine, quinine salts and 
kopak, were denied by the Dutch Legation at Washington, 
according to a special dispatch to the New York “Times” 
on April 27. The State Department also disclaimed any 
official knowledge of such an embargo. The dispatch re- 
ferred to said: 


A published statement that the Dutch Government had placed a1 em- 
bargo on the exportation from the Dutch East Indies of tin, tin ore, cin- 
chona bark, quinine, quinine salts, and kopak, all of which, it was said, 
were needed in large quantities by the United States for war purposes, 
brought from the War Department to-day a disclaimer of knowledge of 
this action. The statement was based on the following paragraph in ‘“‘Com 
merce Reports,” an official daily publication of the Department of Com- 
merce: 

“‘A cablegram from the American Consul at Padang, Sumatra, received 
April 22, states that the Government has prohibited the exportation of 
cinchona bark, quinine, quinine salts, tin, tin ore, and kopak."’ 

At the Netherlands Legation it was said: 

“There is no embargo, but information from the Dutch Government 
is that exports of the commodities mentioned will be subject henceforth 
to export licenses.’’ 

This statement coincides with information received by the War Trade 
Board, which learned that regulations requiring licenses for exports had 
been published. 








TWENTY-NINE CONVICTED IN PLOT TO OVERTHROW 
BRITISH RULE IN INDIA. 


Judge William C. Van Fleet in the U. S. District Court 
at San Francisco on April 30 passed sentence on 29 persons— 
Germans, Americans and Hindus—convicted of violating 
the neutrality of the United States by conspiring to over- 
throw British rule in India. The trial was replete with 
dramatic incidents, which culminated on April 23 when one 
of the defendants, Ram Chandra, a Hindu publicist and 
revolutionist, was shot to death by Ram Singh, a former 
employee and fellow defendant, who was in turn immediately 
shot and killed by United States Marshal James B. Holonan, 
who fired across the court room over the heads of the attor- 
neys. 

The offenses charged against the prisoners were committed 
previous to the entrance of the United States into the war, 
and the testimony revealed that German Embassy and 
Consular officials were the moving spirits in the conspiracy, 
the trial Judge characterizing the Hindu participants as 
‘‘mere catspaws of the ruthless Prussian military system.” 

Among the prisoners convicted were Franz Boff, former 
German Consul-General at San Francisco, and E. H. von 
Schank, Vice-Consul, who were given the maximum sen- 
tence of two years’ imprisonment and $10,000 fine. Wilhelm 
von Brincken, Military Attache at the German Consulate, 
was sentenced to two years’ imprisonment. The sentence 


imposed on von Schack and Bopp will run, by order of the 
court, consecutively, after the completion of other sentences 
which they are now serving on previous charges of conspiring 
to violate the neutrality of the United States. 
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Sentences imposed by Judge Van Fleet on other defendants 
were: 

Walter Sauerback, Navigating Officer of the German gunboat Geier, 
one year in jail and $2,000 fine. 
wheat Lattendorff, ‘‘bodyguard’”’ of Baron von Brincken, one year 

Henry Kauffman, former Chancellor of the German Consulate, $5,000 
fine or six months imprisonment. 

Robert_Capelle, former local agent of the North German Lloyd Line, 
fifteen months and $7,500 fine. 

Joseph L. Biey, shipping broker, fifteen months and $5,000 fine. 
= J. Clyde Hizar, attorney and former Paymaster in the United States 
Naval Reserve, one year and $5,000 fine. 

& Harry J. Hart, shipping man, six months in jail and $5,000 fine. 

f Louis T. Hengstler, Admiralty lawyer, $5,000 fine. 

® Capt. Heinrich Elbo, master of the German steamship Ahlers, interned 
at} Honolulu, six months and $1,000 fine. 

i Capt. Edwin Deinat, master of the German merchantman Holsatia, 
interned at Hilo, ten months and $1,500 fine. 

@ Baron Morris Stock von Goltzheim, real estate and insurance man, 
six months and $1,000 fine. 

Dr. Chandra K. Chakravarty, chief agent in the United States for the 
“Berlin Committee’’ of the German Government, thirty days and $5,000 
fine. 

& Fourteen other Hindus, students and revolutionists got sentences ranging 
from twenty-two months to sixty days. 

Motions for new trials on behalf of all of the 29 defendants 
were denied by Judge Van Fleet. In passing sentence 


Judge Van Fleet said: 

The punishment is wholly inadequate to the crime and the penalty may 
be well called to the attention of Congress and so amended that it will 
act as a deterrent. The German defendants represent a system that the 
civilized world cannot tolerate. 


GERMAN DEMAND FOR RELEASE OF PRISONERS OF 
WAR BY RUSSIA. 


A statement made public by the State Department at 
Washington on April 29 reported that Germany had served 
an ultimatum on Russia demanding the immediate return 
of German prisoners of war from Russia, and threatening 
the seizure of Petrograd if her demand were not complied 
with. It has been asserted that there are more than 1,000,- 
000 German prisoners of war in Russia and Siberia, and 
some of these have been credited with having obtained their 
release in Siberia and threatened to become militarily active 
after arming themselves. The character of the demand 
indicates pretty plainly the use to which Germany intends 
to put these prisoners if their release can be obtained. Ger- 
many, evidently, desires to send them again into battle. 
or to use those who are not good enough for battle, but are 
well enough for other military duty, to release troops than 
can be sent to the fighting front. 

The statement given out by the State Department on 
the basis of information which it has received reads as 
follows: 

The Department of State has learned that there will shortly leave for 
Russia a German commission, consisting of 115 members, which will take 
up the question of the exchange of Russian and German prisoners. It is 
reported that it is the purpose of the commission merely to present to the 
Russian authorities an ultimatum from Germany requiring, first, the 
immediate release of all German prisoners who are in good health; second, 
that these who are ill will remain in Russia under the care of neutral 
physicians, and third, that the Germans on their side will release only 
those Russian prisoners in Germany who are invalids or who are incapaci- 


tated. In the event of a refusal on the part of Russia, Germany will 
order that Petrograd be taken. 

A dispatch from Moscow on April 20 reported that a 
congress of war prisoners, representing all nationalities of 
the Central Empires, had been in session there for the last 
few days. There were several hundred members, all inter- 
nationalists, whose aim, the dispatch declared, is “‘prepara- 
tion for a social revolution in Western Europe and the 
establishment of a Soviet republic.”” The dispatch further 
reported: 

No reply has been made to the German Government's demands, sent 
by wireless to Foreign Minister Tchitcherin, concerning the status of war 
prisoners. ‘The German note said information had been received that war 
prisoners in Siberia were forming revolutionary committees and stripping 
their officers of rank, that prisoners’ committees at Omsk had decided 
to seize the Trans-Siberian Railway station to prevent the return of pris- 
oners to Germany and that similar measures would be undertaken by the 
Congress of War Prisoners at Moscow. 

Germany urgently demanded disarming of the Omsk prisoners, the 
placing ef Russian troops in charge of the camp, the segregation of Germans 
and Austrians, measures to insure the free return of prisoners from Siberia 
and action by the Russian Government to prevent the meeting of the Mos- 
cow Congress. The arrest of the prisoners’ committees and an immediate 
report also were demanded. 


RUSSIA PROTESTS AGAINST GERMAN CRUELTIES 
TO CIVILIANS IN INVADED DISTRICTS. 


Secretary of State Lansing made public on April 23 the 
official text of the protest made to Berlin by the Russian 
Soviet Government against the cruelties perpetrated by 
German soldiery on the inhabitants of invaded districts of 
Russia. The protest, which was addressed on April 15 
by M. Chicherin, Minister of Foreign Affairs of the Soviet 
Government, to the German Minister for Foreign Affairs, 
read as follows: 

















The Central Soviet institutions receive many complaints with regard to 
German troops burning Russian villages and using violence against Rus- 
sian inhabitants. An eyewitness well known to us and absolutely trust- 
worthy states that at Lepel, northwest of Mogileff, German soldiers killed a 
whole family, not sparing women and children, on the plea that one of the 
family belonged to a partisan detachment. The local military authorities 
state that at the village of Novoselki Mogileff Government on April 5, there 
appeared an officer and soldiers of the 346th Regiment and took oats from 
the inhabitants by force. The officer was killed by the peasants and the 
soldiers fled. After this the village was surrounded by the Germans, fired 
on by machine guns, and burned. 

The following day the German Commander sent a notice to the Russian 
military authorities at Orsha saying that the inhabitants of Novoselki had 
oan ejected, and the village burned owing to a German officer being 

The National Commissariat for Foreign Affairs expresses its extreme 
indignation in regard to this matter and protests against these acts of 
violence unworthy of a cultured people and contrary to the elementary 
principles of humanity; and is convinced that the German Government 
will make full inquiry into the matter and punish the officers. 








INCREASE IN*PUBLIC DEBTS OF BELLIGERENTS— 
FIGURES OF GREAT BRITAINEAND U. 8. 


The war expenditures, war debts and increase in the note 
circulation of twelveibelligerent*countries are comprehen- 
sively treated in the April numberYof§the Federal Reserve 
Bulletin. According togthis. compilation? public debts of 
these warring countries #,have Sincreased approximately 
$111,700,000,000 since the war, of which about $72,400,000,- 
000 represents the increased expenditures ofjthe nine countrie 
in the Allies group and $39,300,000,000 the increased deb 
of the Central Powers. We give*to-day a part of th 
treatise (that dealing with Great Britain and the United 
States), and another week hope to quote further from the 
record published by the Reserve Board: 


During the first three and one-half years of the war the public debts of 
the 12 warring countries, treated below, show an aggregate increase of 
approximately 111.7 billion dollars, of which about 72.4 billions represent 
the increase in the public debts of the 9 countries (including the four self- 
governing British colonies) in the Allied group and 39.3 billions the increase 
in the public debts of Germany and Austria-Hungary. Aggregate war 
costs in addition include large amounts raised by increased or new taxation 
introduced by all the warring countries, though it would be quite difficult 
segregate the amounts thus obtained from the total estimated or actual 
revenue shown in the estimates or budget reports of the respective countires. 

Among the European nations Great Britain shows the largest increase of 
indebtedness, viz., by 24,178 millions of dollars. This total includes 
7,027 million dollars advanced to Allies and dominions up to Feb. 9 1918. 
On the other hand, the total increase is inclusive of advances received from 
the United States since April 1917, which totaled $1,370,000,000 by 
March 18 1918. Russia’s public debt shows an increase of 20,291 millions 
between Jan. 1 1914 and Sept. 11917. This total includes the amounts 
advanced by the Allies and in addition about 7,800 million dollars recvive 
by the Treasury in the shape of notes from the State Bank, whose stock is 
owned exclusively by the Government. To the 7,027 millions advanced 
by the British Government, largely to Russia and Italy, should be added 
advances of the United States to the Allies, totaling about 4,562 millions 
on March 21, while like advances of the French Government through the 
Bank of France, totaled about 642 million dollars on March 7 of the present 
year. 

While some of the advances were made to the Balkan countries, viz., 
Serbia, Roumania, and Montenegro, whose public debts are not shown 
in the comparative table, by far the larger portion represents inter-Ally 
credit transactions affecting the debt figures shown in the table, and thus 
unduly swelling the total debts shown for the Allied groups. On the other 
hand, the war debts of Germany and Austria-Hungary likewise include 
advances to Bulgaria and Turkey. These advances, so far as known, 
cover by far the larger portion of the war expenditures of these two coun- 
tries. 

Total debt figures shown pertain to the principal belligerent countries 
only and do not include the public debts of neutral countries, which have 
also risen considerably during the war, though of course not in the same 
proportion as those of the countries taking an active part in the conflict. 
To cite one instance, the indebtedness of Switzerland increased by 812.2 
million francs between August 1914, and January 1918, the Government 
having issued eight interior loans to defray the expenses of mobilization, 
besides borrowing 15 millions in the United States early in 1915. 

With the spread of the war over wider and wider areas and the continuous 
rises of prices, the cost of the war is constantly increasing, calling for large 
and larger borrowings by the Governments. In floating the huge public 
loans the Governments have had the assistance of the banks, co-operation 
between the Government and the central banks of issue being particularly 
close. Loans of a permanent character are as rule preceded by issues in 
large volume of Treasury bills or certificates, a large proportion of which 
is discounted by the central banks. The amounts of Treasury bills and 
other short-term obligations discounted by the European Governments 
with their central banks have been constantly rising partly accounting for 
the inflation of currency and prices, which in turn cause increased borrowing, 
In Great Britain temporary borrowings of the Government from the Bank 
of England as a rule do not cause any increase in note circulation, the Gov- 
vernment receiving deposit credit for the amounts borrowed. Whatever 
addition to note circulation took place there is due to issues of currency 
notes by the Government to the banks, largely against the deposit of 
Government and other securities, as distinct from the practice on the Euro- 
opean continent, where, in most cases, notes are primarily issued by the 
central banks to the Governments. 

The large table shows the effect of the war upon the status of the principal 
banks of issue both in the warring and neutral countries. It is seen that 
while the amounts of metallic cover at the banks in the warring countries 
of Europe have changed but little in the aggregate, the ratio of these amounts 
to their abilities has gone down since July 1914 from 54.3 to 9.4%. 

Amounts of gold held in the vaults of the central banks of issue do not 
represent in every instance the total monetary stocks of gold in any givem 
country. Great Britain maintains a metallic cover of £28,500,000 ($138,« 
695,250) against currency notes which amounted to £43,519,019 ($211,- 
785,306) on May 12 1915, and £212,782,295 ($1,035,505,039) on Dec. 
26 1917. The Irish banks held on an average for the four weeks onding 
Nov. 3 1917 £16,504,786 ($80,320,541) in gold against an average note 
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circulation of £22,166,439 ($107,872,975), and the Scotch banks reported 
as of the same date average gold holdings of £16,989,360 ($82,678,720) 
against an average amount of notes in circulation of £18,104,676 ($88,106,- 
406). ‘There should also be included small amounts of reserve and circula- 
tion of six private banks and three joint stock banks in England proper. 
The larger commercial banks in England also hold as part of their vault cash 
considerable amounts of gold, the London City and Midland Bank alone 
showing £7 ,000,000 in gold ($34,065,500) on Dec. 31 1917. 

In the case of Italy, there are notes in circulation of the Banco di Napoli 
and Banco di Sicilia, in addition to the issues of the Banca d'Italia. On 
Nov. 30 1917, the combined gold reserves of the first two banks were 
235,000,000 lire ($45,355,000), and silver reserves to the extent of 40,000,- 
000 lire ($7,720,000), against a combined note circulation of 1,781,000,000 
lire ($343 ,733,000). On the same date the Italian Treasury held 167 ,000,- 
000 lire ($32,231,000) of metallic reserve against its Treasury note issue of 
1,684,000 ,000 lire ($325,012 ,000). 

Figures of the gold reserves relating to the Bank of France, the Reichs- 
bank, and the Austro-Hungarian Bank are more closely representative 
of the total monetary stock of gold in those countries. All the gold in 
circulation that could possibly be gathered was concentrated in the vaults 
of the central] banks. Some increase in the gold reserve of the Reichs- 
bank is probably due to the transfer to its vaults of part of the gold reserve 
held by the Austro-Hungarian Bank at the outbreak of the war. On July 
23 1914, the latter held 1,337,879,000 crowns ($271,589,437) in gold coin 
and bars, and this sum had gone down to 264,190,000 crowns ($53 ,630,570) 
on Dec. 7 1917. 

PUBLIC DEBT OF THE PRINCIPAL BELLIGERENT COUNTRIES. 

{In millions of dollars.] 
A. ALLIED POWERS. 
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Before Entering War. | At Most Recent Date. | 
| In- 

Date. Amount. Date. Amount. crease 
Great Britain.___-_!Aug. 1 1914 3,458| Feb. 16 1918 27 ,636| 24,178 
Australia... ._- June 30 1914 93 | Mar. 31 1918 942) 849 
CN Sac. cu Mar. 31 1914 336\Feb. 28 1918 1,011) 675 
New Zealand __|Mar. 31 1914 446| Mar. 31 1917 611, 165 

Union of South 
eee Mar. 31 1914 579 Mar. 31 1916 734) 155 
., ee eee July 11 1914) 6,598 Dec. 31 1917 22,227| 15,629 
June 301914) 2,792\Dec. 311917) 6,676, 3,884 
ee Jan. 1 1914) 5,092 Sept. 11917 25,383) 20,291 
United States____|Mar. 31 1917, a 31 1918 7,758 6,550 

_——————— 
OSCR ce en Saas 92,978 72,376 
B. CENTRAL POWERS. 

Germany ---_-.__- Oct. 11913)  1,165'Dec. — 1917 225,408| 24,243 
Austria. ....<.--.. July 1 1914) 2,640 Dec. — 1917 a13,314| 10,674 
OS a July 11913 1,345 Dec. — 1917 5,704 4,359 
re EES (ee 44,426) 39,276 
I Se 137 404/111 ,652 








a Partial estimates. All other statistics are official. 
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a In addition, there were outstanding currency notes to the extent of 
£212 ,782,295, or $1,035,505,039, secured by £28,500,000 in gold. 
b Figures for Dec. 31 1913 and 1917. 


c These figures refer to the Bank of Italy. On Nov. 10 1917, there were 


also in circulation notes of the Bank of Cicily, 274,666,650 lire; notes of 
the Bank of Naples, 1,413,103,400 lire, and treasury bills (Nov. 30), 





1,684,000,000 lire (metallic reserve, 167,000,000 lire)—a total of 3,371, 
770,050 lire, or $650,751 ,620, as against $197 ,053,400 on July 20 1914. 
d Figures for Oct. 16-29, 1917. 
e Figures for the Federal Reserve banks, as of Dec. 28 1917, exclusive 
of gold with foreign agencies. 
f There were also outstanding on Dec. 31 1917 the following issues: 
Million Marks. 


DE DO siknnc ani nti aa cdennaibnnenanemmmniaeaiiem inn 350.0 
I a, i lc einen in anion aad ad 6,266.0 
ee Og OS ee 68.5 
a ee ET 44.1 
DEORE CE TT OL, We a ik cent Ktitinddandncnnencends 24.6 
pt gO Lg Ye ee ee ee 26.0 

6,779.2 


or $1,613,450,000. On July 31 1914 the issues of the latter four banks 
amounted to $40,590,900, as against $38,844,500 on Dec. 31 1917. 
g Figures for Dec. 22 1917. 
GREAT BRITAIN. 

Revenue receipts of Great Britain yielded a surplus over expenditures 
prior to 1914, but with the opening of hostilities the ratio of receipts to 
expenditures commenced to fall until in 1916 it had gone down to 21.6%. 
The year 1916 marked the introduction of the excess-profits duty, the 
effects of which were not materially felt until 1917. In the latter year the 
ratio of receipts to expenditures rose to 26.1%. Owing to a considerable 
increase in expenditures in the fiscal year 1918, which were unforeseen at 
the time when the budget was in preparation, the ratio has again dropped 
somewhat. The outstanding feature is, however, that for the whole period 
of the war one-fourth of the entire amount of expenditures has been met 
by receipts and the remainder by loans and other means. If loans to the 
Allies and dominions, reported as £1,444,000,000 by Feb. 9 1918, are 
deducted, the ratio is considerably higher—27.8% for the entire period 
of the war. Cee] 

In the following table, net tax receipts and total revenue receipts are 
related to expenditures, beginning with the year 1913 to date. 

[Sources: London Gazette, Feb. 19 1918; Statesman’s Yearbook, 1917, 
pp. 42-48; 60th Report of the Commissioners of His Majesty’s Inland 
Revenue, 1917.] nwt 

- #% * (In thousands of £.] 











{ 
| | Ratio | Ratio 
Net Total | of Taz \of Total 
Year Ending | Receipts Revenue Total ‘Receipts Revenue 
March 31. | From _—s— Receipts Expendi- | to Ez- | to Exz- 
| Tazation. | of the ture. | pendi- | pendi- 
| Exchequer. | ture. | ture. 
a a ee | 154,854 188,802 188 ,622 82.1 , 100.1 
| eee 163 ,035 198 ,243 197,493 | 82.6 | 100.4 
Ee <cxescceguewumel 190,054 | 226 ,694 560,474 | 33.9 40.4 
a 290 ,873 336,767 | 1,559,158 | 18.7 | 21.6 
a ee a516,256 | 573,428 | 2,198,113 | 23.5 26.1 
Apr. 1 1917, to Feb.| | | | 
Oe ee oe eae | b483,096 563,811 | 2,346,330 | 20.6 24.0 
Aug. 1 1914 to Feb. 
2) eer c1 436,473 1,645,764 | 6,601,961 | 21.8 24.9 





a Includes exchequer receipts from customs and excise and net receipts 
from all other sources. 

b Exchequer receipts only. 

c Exchequer receipts from Apr. 1 1914 to Aug. 1 1914 were deducted 
from the total net receipts for the financial year, in order to arrive at the 
net tax receipts for the period between Aug. 1 1914 and Apr. 1 1915. 4% 

From statements made by the Chancellor of the Exchequer upon the 

occasion of moving votes of credit, it appears that average daily expenditure 
for the eight months of the fiscal year 1914 was £2,050,864, whereas for the 
period between April 1 1917 to Feb. 9 1918, it had risen to £6,557 ,000, 
representing an increase of 219.6%.* A comparison of average daily 
expenditures follows: 
Dee COC 2 DOGG is oes cndaset udccucnnewacsoonseh £2,050 ,864 
I a a at ts a tee wlohe Saati 4,271,666 
DS ee ae se ee ene ee 6,022 ,227 
April 1 1917 to Feb. $ 9.1918--- - an ae oe nade Ce 6,557 ,000 
©. The total credits voted by Parliament up to March 7 1918 amount to 
£6,842 ,000,000, or about $33,300,000,000. 





* Parliamentary debates June 25, July 24 and Dec. 12 1917 and Jan. 
23 1918. 

Public Debt. 

The London ‘‘Economist”’ (Feb. 23 1918) places the total gross indebted- 
ness of Great Britain at £5,678,600,000 on Feb. 16 1918, as compared with 
£710,500,000 on Aug. 1 1914, an increase of £4,968,100,000, or 699.2%. 
From the total present debt there should be deducted the advances to the 
Allies and Dominions which had reached £1,444,000,000 on Feb. 9 1918, 
making the net debt on Feb. 16 1918 approximately £4,430,000,000, 
or $21,558,600,000. Details of the public debt are given in the following 
table, taken from the London ‘‘Economist’’ of Feb. 23 1918: 

[Millions of £’s.) 














Aug.1 Mar. 31|Mar. 31\Mar. 31) Feb. 16 
1914. 1915. 1916. 1917. 1918. 
SNE TEL LAE 586.7/ 583.3) 318.5 317.8 317.8 
Terminable annuities_----_--- 29.6 28.0 26.1 24.0; 24.0 
Unfunded debt: | 
3% % war stock.....-..-..- Pe eS 349.1 62.8 62.7) 62.7 
en ee ewnel seeecnl conkae 900.0 20.0) 20.0 
ar eee ces?! kecweal aunoee 1,962.4; 2,086.9 
National war bonds---..---| -.---- | os eS 1 eee | 363.9 
. a= 15.5 rr 556.8 463.7; 1,054.8 
Exchequer bonds-----..--- 20.5) 67.4 177.0 320.3 402.6 
War-savings certificates...) ......| ------ 1.4 74.5) 1°0.3 
War-expenditure certificates; ......| ------| ------ 23.6 23.5 
Ce Gn. cokcooacee A ee fk Ane 9.2 316.5 861.9 
ee ct Sredeel Sdeced 51.4 51.4 51.4 
Temporary advances-_-----| Sf eee 19.9, 217.5) 237.8 
Other capital liabilities. _ ~~ 57.2 57.0 56.7 2.2| 51.2 
* Total liabilities__......__- | 710.5) 1,162.0) 2,189.8) 3,906.6: 5,678.8 





National war bonds, subscriptions to which are continuous, are issued in 
two forms: (1) bonds bearing 5% interest, subject to the income tax and 
repayable at 102, 103, and 105 on Oct. 1 1922, 1924 and 1927, respectively, 
and (2) bonds bearing 4% interest, with income tax compounded, repayable 
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at par in 1927. Holders of old exchequer bonds maturing in 1919, 1920, 
and 1921, and of 4%% war-loan stock may convert their obligations into 
either form. Bonds are accepted at their face value in payment of death 
duties, excess profits duty, and munitions levy, and are convertible into 
any long-term loans that may be issued during the war. 

Fiduciary Circulation. 

On Aug. 26 1914, currency notes to the extent of £21,535,065 were issued, 
and their increase since that date has been marked and almost unbroken. 
During the same period the notes of the Bank of England in circulation 
show a moderate increase, the additional issues of bank notes being fuly 
secured by metallic reserves with the issue department. The following 
table shows the amounts of currency notes outstanding and Bank of England 
notes in circulation at slelected dates since the outbreak of the war. 














Currency | Bank of Eng- 

Notes Out- \land Notes in 

standing. Circulation. 
eee we ee a ee | £29,706,350 
BE BP Se nedcnnnencatetascamnanwetain £21,535,065, 35,571,435 
EE ors sino wd is Ca oe 38,478,164; 36,139,180 
I IS 2 ra S68 oa Sa oe ee 103,125,099 35,309,255 
io, sags’ my Wissen ties sncage mis aie aces 150,144,177, 39,675,535 
a a we oi Sc A on ee dad ee 212,782,295) 45 ,943 ,965 
i. ae 8. Se ee ers eee 216,134,893! 46,207,340 





UNITED STATES. 
Public Debt. 

Between March 31 1917, when the first 50 million dollars of 2% certifi- 
cates of indebtedness were sold to the Federal Reserve banks, and March 
28 1918, the gross war debt of the United States has increased by approxi- 
mately 9,121 millions of dollars. This debt is made up as follows: 

1. First 34% Liberty Loan, dated June 15 1917, maturing 

June 15 1947, redeemable on or after June 15 1932___----- $1,986,774,655 
2. Second 4% Liberty Loan, dated Nov. 15 1917, maturing 

Nov. 15 1942, redeemable on or after Nov. 15 1927-_----- 
3. Treasury certificates of indebtedness— 


3,807 ,551,806 


At 4%, dated Jan. 22 1918, payable Apr. 22 1918_-_----- 400,000,000 

At 4%, dated Feb. 8 1918, payable Mar. 9 1918__------ 500,000,000 

At 4%%, dated Feb. 27 1918, payable Mar. 28 1918-.-- 500,000,000 

At 44%, dated Mar. 20 1918, payable June 18 1918_---- 543,032,500 
In anticipation of income and other taxes— 

At 4%, dated Nov. 30 1917, payable June 25-------- 691,872,000 

At 4%, dated Jan. 2 1918, payable June 25___-_------ 491,822,500 

At 4%, dated Feb. 15 1918, payable June 25___--_----- 74,100,000 

4. War Savings and Thrift stamps...._.............-..- 126,318,678 


Comparative figures of the total public debt of the United States under 
date of March 31 1917 and Jan. 31 1918, the date of the latest public-debt 
statement, are as follows: 

{Source: Financia] statement of the United States Government, Mar. 31 
1917, and Jan. 31 1918.] 





Mar. 31 1917. | Jan. 31 1918. 





A. Debt bearing no interest__________-- | $257,227,466 | $238,019,016 
B. Debt on which interest has ceased! 
RTE SY | 1,459,630 1,639,200 


C. Interest-bearing debt: 
2% consols of 1930, payable after Apr. 
606,288,850 599,724,050 


3% loan of 1908-1918. redeemable after 


Aug. 1 1908, and payable Aug. 1 1925! 63,945,460 63,945,460 
4% loan of 1925, payable after Feb. 1! 

ROE duvewiwacneddubiwdeewe cess | 118,489,900 118,489,900 
2% Panama Cana! loan, series 1906, | 

redeemable after Aug. 1 1916, and, 

pavers Boe. 1 1056. .....-.-<<~<- 49,817,480 48,954,180 


2% Panama Canal loan, series 1908, | 
redeemable after Nov. 1 1918, and} 
payamre ev. 1 19668... .<.-..<e-~~ | 

3% Panama Canal loan, series 1911,}| 
payable June 1 1961------_-----_-- 

3% conversion bonds, payable 1946-47 - | 

3% 1-year Treasury notes___________- | 

Certificates of indebtedness (at 3% and! 

3%% on June 30 1917, and at 4% on} 
Jan. 31 1918)_------ a a a | 

First Liberty Loan of 1917, at 3%%,| 
redeemable after June 15 1932, and| 
payable June 15 1947____..-.------ Ds ee Gace oar ei 

Second Liberty Loan of 1917, at 4%,! 
redeemable after Nov. 15 1927, and 

payable Nov. 15 1949.....-~ c-ceeccune 

24 % Postal Savings bonds, redeemable! 
1 year after date of issue and redeem-) 


26,178,600 25,947 ,400 
50,000 ,000 
25,057,200 
23,540,000 


50,000,000 
28,894,500 
27,362,000 


50,000,000 1,383,873,000 
1,986,774 ,655 


3,806,493 ,790 





able 20 years thereafter__.......-- 9,151,800 10,758,560 

2% % Postal Savings bonds, redeemable 

after Jan. 1 1918, and payable Jan. 1} 
CS EEE RO Se: REE eS eee eee 887 ,960 302,140 
War Savings and Thrift stamps_-_-_-_-- Dit tastes lai ean radian 44,802,191 
Total interest-bearing debt._._._---_| 1,023,357,250 | 8,196,321,826 
Weer GOGR GONG... oc ce edicwseuwe | 1,282,044,346 | 8,435,980,042 
1,207 ,827,886 | 7,.758,076,696 


Wate 066 BOG. og ccc cccocnccsnene | 





Of the total war loans realized to the middle of March 1918, credits 
opened to the Allied Governments totaled $4,960,600,000, while actual 
advances made to the Allies aggregated $4,506,829,750, distributed as 
follows: 





Commitments 








Actual 
on Mar.18 | Advances to 

1918. | Mar. 18 1918. 

eR SLE $2,520,000,000 |$2,390,000,000 
OS EES es ee eee 1,440,000,000 | 1,370,000,000 
RRR NFA oP eee 550,000,000 | 470,000,000 
i ee ee alls 325,000,000 | 187,729,750 
EEE OO eR EES Eee 104,600,000 84,900,000 
Gs 3 2) acess opunusueous 6,000,000 | 4,200,000 
Gl .:.dc cisdivsbsadvheatieuetected 15,000,000 |-------------- 
es in emis $4,960,600 ,000 |$4,506,829,750 





Assuming total payments to the Allies during the current fiscal year 
of 5 billions, tota! disbursements of 12 billions, and receipts from taxation 
of 3.9 billions, we may estimate that of the total net expenditures of the 
United States for the fiscal year 1918, exclusive of advances to Allied 
Governments, more than 50% will be defrayed by taxation. 

National Bank Note and Federal Reserve Note Circulation, 1914-1918. 

The outbreak of the European war caused the issue by the national 
banks of “‘emergency”’ currency, secured by miscellaneous securities other 
than United States bonds under the authority of the Aldrich-Vreeland Act 
of May 30 1908. During the week ending Aug. 8 1914, over $100,000,000 
of this currency was put into circulation, and by the end of August this 
amount was more than doubled. On Oct. 24 1914, the maximum of $368,- 
aaee was reached. Retirement of these notes was completed by June 

Simultaneously with the issue of emergency currency clearing-house 
certificates were used to the extent of $211,778,000. The date of first 
issue was Aug. 3, and the last cancellation took place on Dec. 141914. The 
actual circulation of national-bank notes is given below for various ‘‘call”™ 
dates—i. e., amounts of notes issued by the Comptroller of the Currency, 
less amounts held by the national banks: 

















{000 omitted.] 

| Central Other 

| Reserve | Reserve | Country 

| City City Banks. Total. 

| Banks. Banks. 
oa 2 | $76,978 |$163,959 |$486,142 | $727,079 
ee at |, Seren | 203,578 | 273,578 | 541,038 |1,018,194 
2, eee eee | 87,844 | 222,655 | 538,308 | 848,807 
ade | Se 63,634 | 172,078 | 477,754 | 713,466 
oe (ie) i _ 45,977 | 156,987 | 463,445 | 666,409 
BIOS. Dh WE onnvancen-sscmeee | 49,448 ' 161,689 | 463,117 ' 674,254 








Federal Reserve notes began to be issued immediately after the new banks 
began operations. These issues, moderate during the first two years of 
the banks’ existence, assumed larger proportions in 1917, as may be seen 
from the following table giving the actual circulation of Federal Reserve 
notes and of the total gold holdings of the system about the end of the 
calendar years 1914 to 1917 and on March 16 of the present year. 














[000 omitted.] 

Gold Hold- 
Federal ings of the 

Reserve Federal 

Notes Reserve 

in Actual Banks and 

Circulation. Agents. 

eS Sey een ye SS $10,608 $241,321 
2 RR ee rs ere ty te ene 189,026 542,413 
I I cs a wo sda esetusiaadtc etme ba 275,353 736,236 
RE NE ong he ed eee 1,246,488 1,671,133 
 « OE Sick ce cate wc aco oe ee kena ene 1,406,228 1,793,243 

















GREAT BRITAIN’S REPLY TO DUTCH PROTEST ON 
SHIP SEIZURE. 


Great Britain has replied to the protest of the Dutch 
Government against the seizure of Dutch shipping in British 
harbors in a note which asserts that the seizure was in full 
accord with recognized international law and was in no sense 
a violation of Holland’s rights as a neutral. The full text of 
the note has not been received on this side, but a summary, 
cabled from London, appeared in the New York ‘“‘Times”’ 
on May 2, as follows: 

The note of the British Government in reply to the last Dutch note 
concerning the requisitioning of Dutch shipping gives a detailed survey of 
the abortive negotiations for an amicable arrangement for the use of Dutch 
shipping. 

It shows that such an agreement was reached Dec. 24 with Dutch dele- 
gates sent to London for this purpose. A prolonged period followed during 
which Great Britain awaited the result of the examination of the agreement 
by the Dutch Government. At the end of January it was understood that 
the Dutch reply might be expected in a few days and would be favorable. 
But no such reply came. 

Meanwhile an arrangement was reached Jan. 20 (the so-called modus 
vivendi) which provided that a certain number of Dutch vessels could be 
used at once outside the submarine zone, of which ships up to 150,000 tons 
might be employed for Belgian relief. On the departure of a vessel for 
Holland in the service of the Commission for Relief in Belgium, a corres- 
ponding vessel was to leave Holland for the United States. 

The extent to which the modus vivendi was carried out, says the note, 
was so slight as to render it practically abortive, and it was German oppo- 
sition that caused the modus vivendi breakdown, Germany refusing to 
allow any Dutch ships to leave Holland as arranged. Of sixty-five vessels 
lying in American ports, only nine began the voyage under the modus 
vivendi before the end of February, and the Dutch statement that ‘‘almost 
all the ships in question were duly freed and many had already sailed 
when on Feb. 22 the Netherlands Government asked for an advance of 
100,000 tons of wheat on the total included in the basis of the agreement 
of London,” is irreconcilable with the facts. 

The reply remarks that it would seem as if the terms of the Dutch note 
of Mar. 30 were intended to produce the impression that when the asso- 
ciated Governments at length proceeded to requisition Dutch tonnage lying 
in their ports they took a step entirely unexpected by the Netherlands 
Government. 

“As a fact, explicit intimations that if there was no agreement other 
measures must be taken were conveyed to the Dutch Government Mar. 8 
and Mar. 12,”’ says the note. ‘‘Moreover, as early as Mar. 1 the Nether 
lands delegate who remained in London was informed that it looked as if it 
would relieve the situation for both side if the tonnage were requisitioned. 
Two months had elapsed without any expression whatever of the views of 
the Netherlands Government on the general agreement, and the situation 
had materially changed. 

‘‘Nevertheless, the associated Governments, which would gladly have 
preferred an arrangement by mutual consent, made another determined 
effort to reach a satisfactory conclusion, and submitted the proposal which 





the Netherlands Government accepted in form Mar. 17, but coupled with 
conditions which made their acceptance nugatory, namely that the shipe 
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were not to be employed for the transport of troops and war material] and 
not to be armed. 

“The Dutch note implies that these new conditions were necessary from 
the point of view of neutrality, but this view is not based on international 
law, and is merely a rule which the Netherlands Government made for 
themselves, as the Dutch Foreign Minister himself stated in a speech 
Mar. 19, that rejection of the British offer made the requisitioning of the 
tonnage inevitable, unless a state of things were to continue which it was 
the very object of the Central Powers to achieve, namely the immobilization 
of Dutch shipping.” 

The note then recalls the very liberal conditions with which the asso- 
ciated Governments would comply in using requisitioned ships, and their 
intimations to the Dutch Government of their readiness to facilitate the 
carraige of grain to Holland by Dutch vessels at Buenos Aires, Curacao and 
Savannah. It then proceeds to refute the assertion of the Dutch note that 
the negotiations for an economic agreement for the importation into Hol- 
land of large quantities of food and other necessaries had been abruptly 
terminated by the action of the associated Governments. It declares 
there is no obstacle to a continuation of the negotiations at any date, and 
that if the negotiations proceed no further and no final arrangement is 
reached the responsibility will not rest with the associated Governments. 

Finally, the note deals with the legal aspect of the requisitioning of the 
shipping. It says it makes little difference whether the act of requisitioning 
is based on the right of angaria or upon the general right of sovereignty over 
all persons and property within a nation’s jurisdiction. 

In refutation of the Dutch contention that the right of angaria has fallen 
into desuetude, the British note quotes a whole series of modern writers 
and authorities on international law of various nationalities and points out 
that the right was asserted by Germany and acquiesced in by the British 
Government in 1871. The right, it says, is also recognized in the entire 
series of treaties entered into by Germany between 1872 and 1892. It 
says the latest of these treaties, that with Colombia, contains the following 
provision: 

“In the exigencies of war neutral vessels also can be detained in order to 
be used for the purpose of conducting the war. For the service thus ren- 
dered compensation must be made, but the payment need not be made in 
advance, nor is it necessary to fix the amount beforehand.” 

Treaties containing similar provisions, says the note, were made in 
France, Spain and Italy with various South American States between 1882 
and 1892. The note declares that the Netherlands Government can there- 
fore hardly maintain that the right exercised by the associated Governments 
is an obsolete one. 

The note deals with the allegation of the Netherlands Government that 
the measure taken only rests on force, and contends that the measure was 
simply an exercise of the universally recognized right of sovereignty. It 
adds that it is a commonplace that the rights of a sovereign State extend 
over all property within its jurisdiction, irrespective of ownership, and that 
neutral! property within belligerent jurisdiction is, in the absence of special 
treaty stipulation, as liable to requisition in case of emergency as the 
property of subjects. 

“The fact that the exercise of this right with regard to shipping has re- 
ceived a particular name,’’ says the note, “should not obscure the truth 
that it is a legal exercise of a sovereign State, and not an act by a belligerent 
based on no principle of law and for which the only justification is to be 
found in usage." 

The note concludes with an expression of the hope that the explanations 
given will remove from the mind of the Netherlands Government and the 
Dutch people any misconceptions regarding the proceedings of the asso- 
ciated Governments, and that it will be realized that the latter have 
done everything in their power to render the action they were compelled 
to take, and which, in their opinion, is fully justified under international 
law, as little injurious as possible to the Netherlands interests. 








N. Y. BOARD OF TRADE’S EFFORTS TO SECURE 
POSTPONEMENT OF POSTAL ZONING PROVISIONS 


OF REVENUE ACT. 

The following letter with reference to the postponement 
of the operation of the postal zoning provision of the War 
Revenue Act has been sent by Lee Kohns, President of the 
New York Board of Trade and Transportation, to Senators 
Wadsworth and Calder, and all the members of Congress 
from this city: 

New York, April 26 1918. 

Dear Sir:—In December last the New York Board of Trade and Trans- 
portation expressed its disapproval of the existing provisions of the War 
Revenue Tax Law relating to second-class mail matter. We regard their 
enactment as a serious mistake, disastrous not alone tothe publications 
affected, but to the business, educational and social interests of the country, 
and a serious impediment to the war preparations of the Government at 
this time. 

While we are at war the United States has come to realize as never before 
the imperative necessity for a complete unity of thought, understanding 
and purpose throughout the entire land. It would seem to go without 
saying that the chief instrument by which this national understanding 
and purpose has been happily brought about has been a free, unhampered 
press under a national policy and conditions which encourage journalistic 
enterprise. 

The growth of the national spirit has been all too slow. Until a few 
years ago many States and subdivisions of States with sectional jealousies 
and prejudices erected and maintained barriers to freeintercourse. Licenses 
on commercial travelers, taxes upon goods from other States and similar 
impediments existed which were finally swept away by the U. 8. Supreme 
Court. 

Our postal laws permitting the unrestricted dissemination of news, 
educational, literary and advertising matter from every section of the 
country, insured this idea] national unity of understanding and purpose. 

If the proposed system of postal zones and the discrimination between 
reading and advertising matter had been in actual effect when the United 
States was considering its entry into the war, Congress could not have 
been brought to act with decision, and there would have been a possibility 
of our having remained-out of the war. What this would have spelled 
to the cause of our Allies and to democracy throughout the world is un- 
thinkable. 

Our preparations for the war could not have been carried out without a 
singleness of purpose and understanding which in turn could not have been 
secured without a universal and free exchange of ideas between all sections 
of the country through the medium of an unfettered and unhampered press. 

With the proposed measure in effect Liberty Loans could not have been 
floated except under increasing difficulties. With it in effect, as now en- 
acted, the successful promotion of new Liberty Loans will be made harder. 

The circulating mediums of information and public policy cannot be 





strangled, hampered and oppressed by unusual burdens and efficiently 
perform their indispensable functions. They cannot be atrophied without 
paralyzing our national interchange of thought and commerce. 

In seeking revenue for war purposes Congress has overreached the mark 
in this unfortunate provision of the law which will destroy not only the co- 
hesiveneness of our national elements, but will also seriously hamper trade 
and industry, upon the continued prosperity of which the Government 
must so largely depend for revenue. 

The New York Board of Trade and Transportation has recommended 
the repeal of the second-class mail matter provisions of the War Revenue 
Tax Law. If that be not possible, we respectfully urge that the operation 
of the zoning provision be postponed until after the war, and we ask that 
you use every means within your power to bring this about. 

Very truly yours. 
(Signed) LEE KOHNS, President. 








PENNSYLVANIA RR. OFFERS TRACTS TO EMPLOYEES 
FOR WAR GARDENS. 


The utilizing of all available vacant land belonging to the 
Pennsylvania Railroad Company for the cultivation of war 
gardens this spring and summer is strongly urged by Assist- 
ant General Manager R. L. O’Donnel, in a general notice 
sent to all employees of the company on April 24. Such 
tracts, situated off the right-of-way, and suitable for agri- 
cultural purposes, will be thrown open to any employee 
desiring to till them, at nominal rentals for the season. For 
plots of one acre, the charge will be $1 and for smaller tracts 
the charge will not exceed 50 cents. The general notice, 
which is headed “Plant a War Garden and Help Your 
Country Win,” in directing attention to the long afternoons 
now available to many employees for gardening work, says: 
“Tt is for just such purposes as this that the daylight saving 
plan was inaugurated.” 

To encourage practical methods in planting and cultiva- 
tion, thus insuring productive results, a supply of garden 
primers has been obtained from the National War Garden 
Commission at Washington, and each employee interested 
will be furnished with a copy of the manual. As the season 
progresses information on canning, drying and storing fruits 
and vegetables will also be furnished. Last year Penn- 
sylvania Railroad employees planted 1,200 gardens, and 
raised a crop of an estimated value of one-quarter of a 
million dollars. The company has a total of about 2,800 
acres of land on all of its lines east of Pittsburgh and Buffalo, 
which can be used for agricultural purposes. Every effort 
will be made to surpass last year’s record. In the general 
notice, Assistant General Manager O’Donnel says: 


All employees who are able to do so are urged to take advantage of these 
opportunities by cultivating a war garden this spring and summer thus 
assisting our country in the production of food and also aiding in a very 
essential manner to win the war. Employees taking this action will in 
addition be helping themselves in one of the best possible ways. 








INSTRUCTIONS TO RAILROADS REGARDING EXPORT 
SHIPMENTS REQUIRING LICENSES. 

A circular was issued by the Railroad Administration 
on April 25 calling attention to President Wilson’s proclama- 
tion of Feb. 20 1918 under which all articles of commerce 
require an export license from the War Trade Board, the 


circular outlining the instructions to be observed in ship- 
ments of exports. We quote it herewith: 


U. 8. RAILROAD ADMINISTRATION, 
DIVISION OF TRANSPORTATION, 
CAR SERVICE SECTION. 


Washington, D. C., April 25 1918. 
Circular No. C. 8. 2—A. 

(Cancels Circular No. C. 8. 2; also cancels Circulars 22, 27, 37, 37-A, 
37-B, and all supplements thereto.] 

To all Railroads: 

I. In accordance with the provisions of the proclamation of the President 
of the United States, dated Feb. 14 1918, effective Feb. 20 1918, all ar- 
ticles of commerce shall require an export license from the War Trade 
Board for exportation via any port or border point to whatsoever destina- 
tion, except to points in the noncontiguous possessions of the United States. 

II. You will immediately instruct all concerned that the furnishing of 
equipment for shipments consigned, reconsigned, to be reconsigned, or 
intended for export shall be contingent upon: 

(a) The issuance of said license. 

(b) The presentation of license number. 

(c) The marking of bill of lading ‘‘For Export."’ 

(d) The waybill bearing license number. (License or partial shipment 
authority may or may not accompany waybill, but must be in hands of 
collector of customs at port of exit on or before arrival of freight at that 
port.) 

III. Shipper’s Export Declaration, of which there shall be four copies, 
must be delivered to the collector of customs at points of exit from the 
United States on or before arrival of shipment at such port. For ship- 
ments to noncontiguous possessions Shipper’s Export Declaration, in 
duplicate, only is required. 

IV. All shipments are further subject to such regulations and permits 
as may be required by the various railroad committees controlling export 
shipments. 

V. The Car Service Section of the Division of Transportation of the 
United States Railroad Administration is authorized to permit the ship- 
ment of commodities intended for export prior to the issuance of an export 
license, if'said Car Service Section shall be satisfied that there is storage 
room available, or that it is the custom of the trade to move such commodi- 
ties to seaboard for storage or grading. #3 im be a 
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VI. With the exception of Paragraph III, the foregoing, for the present, 
will not in any way apply to any commodities for the exportation for which 
@ special license has been or shall be hereafter issued by the War Trade 
Board, dispensing with the requirement of an individual license. Such 
special licenses are at present in force covering the following commodities: 

(a) Any shipments made on Government bills of lading by or consigned 
to the Navy Department, or War Department, or by or to any of the 
bureaus or other sub-divisions thereof, the billing of such shipments to be 
marked ‘“‘Export License RAC-18.”’ 

(b) Raw cotton shipped to Great Britain, France, Italy, or Japan, and 
their colonies, possessions, and protectorates. (Not Sea Island or Egyp- 
tian cotton, which requires an individual license.) 

(c) All shipments of coal or coke. 

(d) Shipments to Canada and (or) Newfoundland of all commodities 
not on tbe Export Conservation List of the War Trade Board, as appended 
hereto, unless otherwise specified therein. 

(e) Shipments to all countries, other than Canada and Newfoundland, 
of all commodities not on the Export Conservation List of the War Trade 
Board, provided that value of no one commodity in the shipment exceeds 
$100. 

VII. That a shipment from one consignor to one consignee, which shall 
exceed one carload, and which is intended for export, will only be per- 
mitted with the provision that the car or cars are loaded to full visible or 
Carrying capacity. 

CAR SERVICE SECTION, 
W. C. KENDALL, 
Manager. 


BANKING AND FINANCIAL NEWS. 

Thirty shares of bank stock were sold this week at auction 
and five shares were sold at the Stock Exchange. No sales 
of trust company stocks were made. Extensive tables re- 
porting bid and asked quotations, deposits,surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the ‘‘Bank and Quo- 
tation Section,’’ the May issue of which accompanies to- 
day’s ‘Chronicle.’ Bid and asked quotations for all New 
York City bank and trust company stocks are also published 
weekly in another department of this paper, and will be found 


to-day on page 1888. 
Shares. BANKS—New York. 

*5 Nat. Bank of Commerce---_-- 
30 Nat. Bank of Cuba___------ 








Low. High. Close. 
172 172 172 
184 184 184 


Last previous sale. 
Mar. 1918— 167% 





* Sold at the Stock Exchange. 
peers 

The Liberty National Bank of this city has organized a 
securities company to be called the L berty Securities Cor- 
poration, similar to the securities companies formed by the 
National City, Chase National and First National Bank of 
this city. ‘The bank declared a special dividend of $8 33 a 
share on its capital stock of $3,000,000 to stockholders for 
this purpose, the privilege being optional, which will give the 
new Liberty Securities Corporation a paid in capital of $250,- 
000. Harvey D. Gibson, President of the Bank, will be Pres- 
ident of the Security Company; Sidney W. Noyes, Vice- 
President, andeFrederick P. McGlynn, Secretary and Treas- 
urer. Mr. McGlynn and Mr. Noyes are Assistant Cashiers 
of the bank. The directors will be drawn from the board 
of the bank and the stockholders of both will be identical. 
The stock of the new security company will probably be 
placed in the hands of trustees and will not be transferrable 
apart from the bank shares held in the same names. 





Benjamin A. Morton, Trust Officer of the Union Trust 
Co. of this city, has been elected Vice-President, succeeding 
the late C. C. Rawlings; Mr. Morton serves in the dual post 
of Vice-President and Trust Officer. 





The Mechanics’ & Metals National Bank of this city an- 
nounces that the foreign department has moved to larger quar- 
terst to meet the increasing demands upon its service. The 
Annex Building, immediately adjoining the main banking 
rooms, has been completely remodeled and the foreign de- 
partment now occupies the entire building with direct en- 
trance at 22 Pine St. 





The Fulton Trust Co., 149 Brodaway, this city, has re- 
printed the speech, ‘‘The Vital Importance of the Loan,” 
which was delivered by James M. Beck at the Liberty Loan 
meeting of the New York Stock Exchange Monday, April 15. 
The company will mail a copy to interested inquirers. 





At the special meeting held on April 29 the stockholders 
of the German-American Bank of this city ratified the pro- 
posal to increase the capital from $750,000 in $75 shares 
to $1,000,000 in $100 shares. 

sietintiets 

The bound volume containing the proceedings of the 1917 
annual convention of the Investment Bankers’ Association 
of America, gotton up in the usual complete and attractive 
form, has been issued. The publication has been compiled 
by, Frederick R. Fenton, Secretary of the Association. Be- 





——— 
sides the proceedings of the convention, which was held at 
Baltimore on Nov. 12, 13 and 14, the work includes the 
constitution and by-laws, and the list of officers, committees 
and members of the Association. Considerable space to 


the meeting, the speeches, &c., was given in our issue of 
Nov. 17 last year. 





At a meeting of the board of the Mercantile Trust & 
Deposit Company of this city this week, F. T. Walker, New 
York Agent of the Royal Bank of Canada, was elected a 
director of the Mercantile. The institution opened a year 
ago May 1 and celebrated its first anniversary with approxi- 
mate deposits of $13,000,000. The company is managed 
and controlled by the younger group of New York bankers 
and business men. The officers are Chellis A. Austin, 
President; Charles D. Makepeace, Vice-President; H. D. 
Campbell, Vice-Pres. & Secretary; J. C. Traphagen, Trea- 
urer; John A. Burns, Assistant Secretary; Cornelius J. 
Murray, Assistant Treasurer; Peter S. Duryee, Assistant to 
the President. 

aa 

Edwin A. Potter, Jr., has been elected a director of the 
Scandinavian Trust Co. of this city; Danforth Cardozo, 
herefotore Assistant Secretary and Trust Officer, has been 
made Secretary and Trust Officer. 





Raymond E. Jones, Vice-President of the Merchants 
National Bank of New York, has been elected Treasurer of 
the National Thrift Bond Corporation. 


——¢———— 


At a meeting of the directors of the United States Mort- 
gage & Trust Company of this city on April 26 Charles B. 
Seger, Chairman of the executive committee of the Union 
Pacific Railroad Company, was elected a director to fill a 
vacancy, 

eiiiiidenisaiibad 

Charles H. Sabin, President of the Guaranty Trust Com- 
pany of New York, gave a farewell dinner to Fred W. Ells- 
worth, retiring Secretary of the trust company at the Metro- 
politan Club on April 26. The Vice-Presidents and other 
officers of the Guaranty attended the dinner, and the guest 
of honor was presented with a silver loving cup. Mr. 
Ellsworth has been elected a Vice-President of the Hibernia 
Bank and Trust Company of New Orleans and entered upon 
his new duties on May 1. 





Matthew T. Murray, Jr., Resident Attorney of the Guar- 
anty Trust Company of New York, was elected Secretary 
of the company at a meeting of the executive committee 
on April 25. He succeeds Fred W. Ellsworth. Mr. Mur- 
ray was born in New York City on July 11885. In January 
1905 he became an office boy in the Receiving Teller’s De- 
partment of the Guaranty Trust Company. Later he 
worked in the Loan and Collection Departments, becoming 
Collection Clerk in 1910. A year later he became Assistant 
Auditor and in 1912, Assistant Loan Clerk. In 1913 he 
was made Assistant Head of the Division of Individual 
Trusts in the Trust Department. In 1908 Mr. Murray 
began studying law at the night sessions of the New York 
Law School and received his L.L.B. degree in 1911. He 
was admitted to the bar that same year. In 1915 he be- 
came Assistant Resident Attorney and two years later 
Resident Attorney, having charge of all the inside legal 
work of the company, both at the Main Office and the Fifth 
Avenue and Madison Avenue offices. He will continue 
this work. 

John F. Hetherington of the firm of Bullard, Hethering- 
ton & Co., and formerly associated for twelve years with the 
firm of N. W. Halsey & Co., has become connected with the 
Guaranty Trust Co. of New York. He will be associated 
with James I. Bush in the Chicago territory of the Guaranty 
Trust Co., in the offices formerly occupied by Bullard, 
Hetherington & Co. at 105 South La Salle Street. 


——_@—_—— 


R. E. Saunders, Agent of the National Bank of South 
Africa, Ltd., at 10 Wall Street has received the following 
eable from the bank’s head office in South Africa: 


Including balance £49,000 brought forward and after providing fully 
for all bad and doubtful debts and writing down investments to market 
price as at March 31, net profits amount to £451,000. At annual general 
meeting June 21 directors will recommend dividend 6% per annum, ab- 
sorbing £171,000 and the following allocations: £150,000 to reserve fund, 
£50,000 to bank premises, £45,000 to pension fund. Balance approxi- 
mately £35,000 to be carried forward. 
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At a meeting of the directors of the Citizens Trust Co. 
of Utica, N. Y., on April 11th, Frank C. Thurwood, formerly 
Assistant Secretary, was elected Secretary of the company, 
enabling Frank H. Doolittle, for many years Secretary, and 
more recently Vice-President and Secretary, to devote his 
entire time to the duties of Vice-President. 





The Rhode Island Bankers’ Association announces that 
{ts third annual convention is to be held at the Rhode Island 
Country Club on Saturday May 18. Addresses by promi- 
nent bankers are promised as a part of the program; the 
proceedings will be followed by a luncheon to be served at 
the Country Club. 

The New England, Connecticut, New Hampshire and 
Rhode Island organizations will hold a joint convention 
Jan. 21-22 at New London. 

diautiedie 

J. Porter Crosby of the Suffolk bar, and the lecturer on 
business corporations at the Boston University Law School, 
where he was the instructor in bills and notes some years 
ago, has been made Trust Officer of the Merchants National 
Bank of Boston. He is in charge of the trust and tax 
departments of the bank. 

uiiiihilestedies 

The directors of the Tremont Trust Co. of Boston have 
elected as Third Vice-President John P. Feeney, a lawyer 
and former Mayor of Woburn. Following the meeting, at 
which his election occurred, about 150 guests, including the 
directors and stockholders, participated in a banquest at the 
Quincy House, held for the purposejof promoting and stimu- 
lating interest in the Liberty Loan drive. Asa P. French, 
President of the trust company, and formerly U. S. District 
Attorney,presided at the meeting, which had been arranged 
by the Vice-President of the institution, Simon Swig. 

soscliaditis 


William B. Denison, a former President of the Atlantic 
National Bank (now the Fourth-Atlantic National Bank) 
of Boston and for forty years connected with that institu- 
tion, died at Newtonville, Mass., on April 24 aged 85 years. 
Mr. Denison was born at Burke, Vermont, in 1833. His 
banking career began in 1861 when he entered the Bank 
of Orleans of Irasburgh, Vt. (afterwards the Irasburgh 
National Bank) as Cashier. Ten years later he moved to 
New Hampshire to accept the dual position of Cashier of 
the Littleton National Bank and Treasurer of the Littleton 
Savings Bank. In 1873 he went to Boston and entered the 
Atlantic National Bank as a bookkeeper. He rose through 
successive stages until he was elected President in 1899. 
Upon his resignation from the Presidency in 1904 the po- 
sition of Vice-President was created for Mr. Denison, which 
he continued to hold until 1913, when, his health failing, he 
retired from all business. 

aceite 

The announcement of the failure of the Philadelphia 
house of Klemm & Keen, members of the New York and 
Philadelphia Stock Exchanges, was announced on May 1. 
A bill in equity was filed in Philadelphia by one of the 
creditors, Ralph M. Kellam, an attorney, alleging insol- 
vency, and asking for the appointment of a receiver. Judge 
Martin appointed John A. McCarthy receiver. Walter F. 
Klemm and Kennard G. Keen comprised the firm. Mr. 
Klemm has been a member of the Philadelphia Stock Ex- 
change since Dec. 22 1903, and a member of the New York 
Stock Exchange since Dec. 5 1907. 


—_—@——— 

John Schlagle, who has been an Assistant Cashier of the 
Farmers’ & Mechanics’ National Bank of Philadelphia, has 
been elected Cashier. 





William Fulton Kurtz of the brokerage house of Kurtz 
Brothers of Philadelphia was recently elected President of 
the Colonial Trust Co. of that city, to succeed Elias B. Jones, 
who has been ill for some time. For the past three years 
Mr. Kurtz has been Chairman of the Executive Committee 
of the institution. Mr. Jones will continue with the com- 
pany as First Vice-President. The Colonial Trust Co. has 
a capital of $270,825 and surplus of $279,765. 


elhiedintidiy 

The following changes in the staff of the Mercantile Bank 
of Baltimore went into effect on May 1: Samuel H. Hel- 
frich, heretofore a director, became Cashier, succeeding 
C. P. Triplett, resigned; Mr. Triplett, on the other hand, 
took the place of Mr. Helfrich on the directorate and E. O. 
Penniman became Assistant Cashier. Mr. Triplett had 
been Cashier for the past fourteen years. He has accepted 





the Vice-Presidency of the Neudecker Tobacco Co. of 
Baltimore. James P. Healy is President of the Mercantile 
Bank and W. L. Cooney Vice-President. 





A merger will shortly be effected between the Pearl Street 
Savings & Trust Co. of Cleveland an the Lincoln Savings 
& Banking Co. of that city. The dircetors of both com- 
panies will constitute the directorate of the enlarged insti- 
tution. The Pearl Street Svaings & Trust Co. was organized 
in 1890 and has a capital of $200,000, while the Lincoln 
Savings & Banking Co. was founded in 1903 and has a eapi- 
tal of $50,000. The consolidation is expected to take place 
July 1 under the name of the Pearl Street Savings & Trust 
Co. Present officers of the Pearl Street Savings & Trust Co. 
and the Lincoln Bank will be given place in the official 
family. The capital of the enlarged organization will be 
$600,000, in shares of $100, and it will have a surplus of 
$400,000. Under the plan agreed on for the merger two 
shares of Lincoln stock will be given in exchange for one of 
Pearl Street, after the capital stock has been increased to 
$600,000 by declaring a stock dividend of 2,000 shares on a 
basis of $225 per share. 


dlesalldlegidides 

The opening of the new Northeast State Bank of Minneap- 
olis, the organization of which was referred to in our issue of 
March 23, took place on April 6. The bank building,which 
is a one-story brick structure of artistic design, is situated 
at the corner of Second and Thirteenth Ave., N. E., Minne- 
apolis. A general banking business, with insurance and sav- 
ings departments, will be carried on. The officers of the new 
bank are: William T. Hoy, President; R. F. Bertch and Dr. 
E. A. Zaworsky, Vice-Presidents, and John A. Jezeski, 
Cashier. 





In furtherance of plans to change the names of the Ger- 
mania Savings Bank and the Germania National Bank of 
Charleston, S. C., a contest, open to depositors of both in- 
stitutions, was held for the purpose of receiving suggestions 
for new titles, a prize of $100 being offered the depositor sub- 
mitting the name finally agreed on the the directors. In the 
contest, we are advised, there were about 1,600 letters and 
354 different names suggested. The directors decided upon 
the Atlantic Savings Bank and the Atlantic National Bank, 
and as there had been 19 who suggested that name, each 
suggestor received $5 26. The Germania Savings Bank owns 
the Germania National Bank. The Germania Savings 
Bank was organized in 1874 with a capital of $40,000. The 
original par value of one share was $250. It has twice 
declared a dividend of 100%. An original @ne share of stock 
through the changes since the organization of the bank from 
stock dividends, &c., is worth to-day $2,500. In explanation 
of this, President Schachte says: 


First 100% stock dividend gave $250 per share, and the shares were 
converted in par value of $100 per share, i e., each one shareholder of 
par $250 received for the same under this distribution five $100 shares. 
On the next stock dividend he received 5 more shares, or ten shares of $100 
each. These shares sell to-day at $250 to $267, so that the original one 
share is represented by a worth of $2,500. 


The present condition of the bank briefly is as follows: 


CES 5.404 niineebbn cbadinvenixenmmala $200,000 
| REECE eae a TT ley acre eee a 100,000 
Undivided profits and reserve__....------ 230,000 


pine ie 

Announcement was made on April 11 that the capital 
of the Houston Trust & Savings Bank of Houston, Texas, 
will be increased $75,000, raising it from $25,000 to $100,000. 
It is also proposed to enlarge the facilities of the institution 
and to incorporate it. It is understood the additional stock 
will be offered to new interests, the present stockholders 
retaining their present holdings. Charles L. Johnson is 
President of the bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Asril 11 1918: cae 


The Bank of England gold reserve against its note issue shows a decrease 

of £862,965 as compared with last week’s return. 
SILVER. 

The market has been quiet and the price receded to 45d. To-day it 
rose a penny to 464d. The following important news has been telegraphed 
by Reuter from Washington: ‘‘A bill introduced in the Senate provides 
for the melting into bullion of 250,000,000 silver dollars. The American 
Treasury will repurchase the silver at a dollar an ounce. Silver certifi- 
cates will be withdrawn from circulation, and Federal Reserve bank notes 
of $1 and $2 denomination substituted.’”” (The fine silver equivalent of 
250 million pieces would be about 194 million ounces.) The drawing rates 


of the India Council have been advanced one penny as a consequence 0 
the above. If the Indian Government is in a position to secure a large 
proportion of the U. 8. Government silver, it will be placed in a very 
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strong position as to the currency problem. Unless the British Govern- Week ending April 27. 
ment has arranged with the U. S. Government for these silver transactions, Clearings at— 
a rate of exchange differing from that which has obtained during the last . Inc. or 
two years, the cost of the silver contents of the rupees purchased at one 1918. 1917. Dec. 1916. 1915. 
dollar per oz. .999 fine (so far as those required for British trade are con- 3 3 % $ 3 
cerned), will be 1s. 5.335d., to which shipping expenses, &c., from the in ~*~ gig a yet +34.2} 82,338,237] 72,008,178 
India have t a 2 uivalent in sterling of | *+/"neapolis --_- 899, 32,207,173) —16.5| 24,729,735| 19,361,965 
“dollar” silver ‘s 46.65d. per hen mianiod pe Boe te at the current ex- | QM4n8>---- - -| 59,661,618) 30,622,186) +94.8) 24,204,667) 19,993,597 
.65d. pe ‘ ein 12,341,983] 15,107,238] —18.3| 14,365,197| 10,262,987 
change rate. ae ta 26,391,580] 15,242,377] +73.1| 11,033,237| 8,397,202 
Indian Currency Returns. St. Joseph._.__. 18,673,460} 15,540,802) +20.2 8,028,318 6,895,178 
(In Lacs of Rupees.) Mar.15. Mar. 22. Mar. 31. Des Meine seins 9,900,000 7,340,273 +34.9| 6,039,876] 5,211,666 
979 x City...._. ,735, ,930,: +47.3| 3,983,509] 3,300,582 
Nots in circulation. ....-.---------------- 10,259 10,073 9 979 | Duluth..------- 3,824,939] 5,200,346] —21.5| 5,081,850} 3,699,882 
Reserve in silver coin and bullion._..._._._-_- 1,247 1,075 1,079 | Wichita _-______ 8,238,995 6,989,353| +17.9 4,499,984 3,287,832 
Gold coin and bullion in India______....__-- 2,797 2,783 2,685 | Lincoln _______- 3,795,890 3,304,904] +14.9 3,309,321 2,564,470 
CRI A Or ik whi cb apiclin inidstnuie 67 67 67 tone sece-- Pye fat ere +16.9} 2,117,090) 1,472,130 
EO En Gf” SOR ,900, 2,149,880|§+34.9 "524.44 ‘991, 
The stock of silver in Bombay, which consisted on the 8th of March last | Cedar Rapids.__| T’sss'eea, sean sagt St 3! 1-524.446) 1,991,516 
of 1,300 bars, is now exhausted. The stock in Shanghai on the 6th inst, —— Springs oe 758,654| —10.0 300 ,000 ,000 
consisted of about 31,900,000 ouncesfin sycee and j14,700,000 dollars as } * webdlo -----___- 29,9 592,787} +6.2 527,425 315,641 
200, IR ce rie emcee 2,280,491 1,562,683] +45.9 1,547,065 1,162,270 
compared with about 29,975,000 ounces in sycee and 13,900,000 dollars | wareriog ~~ 777 2,907,248} 3,119,880] —6.8|  2°162,277| 1,724/657 
on March 23. Helena ---__.._. 1,719,219} 1,758,060] —2.2| 1,192,396] 1,189,305 
Cash quotations for bar silver per ounce standard: Aberdeen -_____- 1,285,278 873,703) +47.2 792,603 478,806 
ies a atts | Aah 42 4.46% Fremont ______- 715,711 493,651| +45.0 348.019 436,359 
April 5. ------------------- de ee paaeb eaten: “45.479 | Hastings -.....- 1,279,000 530,679] +7.5| 313,755 314,748 
-2-------------------45% | Average ------------------- , OP Gchsn xan ,064, j : : 
EE saps cameo i, aadanebeiaeteimenzacet 5 5% g 000 860} +10 0| 591,712 383,334 
- 2 sri ae ily SMR ae Bar gold per ounce standard 77s. 9d. Tot. oth. West.| 336,727,778| 295,927,213|%+30 ‘| 200,841,692| 165,734,443 
: uotation to-day for | St. Louis.._.._. 138,484,682] 132,323,256 +4.7| 88,039,872| 75,964,275 
: a om ecnay gl oye bene j aeinip Pes sitnu The quo id New Orleans.---} 50,126,226] 33,686,699| +48.8) 23,423.326| 16,749,685 
cash delivery is 34d. above that fized a week ago. Louisville._____- 21,813,600} 18,185,385} +19.9| 17.155.499| 11,305,267 
Houston “miedo 10,500,000 11,598,347 —9.5| 8,575.754| 6,953,592 
alveston ___.-- , 146,840 4,291,038] —26.7 4,145,954 3,293,000 
ENGLISH FINANCIAL MARKETS—PER CABLE. Richmond _____- 41,658,079] 26,046,844| +59.9| 16,439°639| 8,717,258 
: . , sca Fort Worth____- 11,999,753| 11,008,403} +9.0| 7.424468] 7/3627419 
The daily closing quotations for securities, &c., at London, | atianta ___---~- 36,004,906] 20,047,895] +79.6| 13'676'329| 11'873/377 
5 Memphis _______ 9,784,065| 9,347,382| +4.7 7,372,062| 5,982,830 
as reported by cable, have been as follows the past week: Savannah _____- 4,601,407 5,418,397| —15.1 3,565,498| 4.242.981 
London, Apr. 27. Apr.29. Apr.30. May1. May2. May 3. | Nashville._____- 12,766,036 9,158,124 +39.4 7,363,682| 5,697,363 
reek May: io ia. : We tes, we. Norfolk _______- 6,926,555 5,249,517| +31.9|  4,580,427| 3,686,081 
why ane ca ie slg car .aeu” de aoe eee ee Birmingham ----| 3,543,900] 3,099,496] +14:3| 2'266.564| 1,973,354 
Silver, per 0Z.----------- d.49% 49% 40% 974 bs oA Jacksonville _..-| 4,398,407 3,595,264 +22.3| 3,452,384; 2,020,896 
Consols, 24 per cents_____- Holiday 55% 55% Holiday 55% 55% Chattanooga_--_-_ 4,759,391 3,298,959} +44.3 2,704,270 2,035,890 
British, 5 per cents____.__- “ 92% 92% “ 93% 93% Knoxville. .____- 2,459,406] 2,524,796 —2.6 1,800,000 1,892,147 
: 0 993 99% “ 995 5 Little Rock____- 4,004,407} 2,831,038 +41.4 1,962,638] 1.870.397 
eee Sah De Wa nN 9 A pad ms Mobile _.._____- 1,179,913, 1,309;762| —10.0 959.810! 10397634 
French Rentes (in Paris)__fr. ....-- 58.50 58.5 58.5) eae <ince Augusta________ 2,818,080 1,860,012} +51.5) 1,547,203 1,765,341 
French War Loan (in Charleston_ ____- 3,000,060 2,700,227) +-11.0) 2,454,196 1,824,095 
SENS BRSE fr. _..... 88.70 88.75 87.50 87.50 ...---. Oklahoma _____- 8,380,998] 5,396,574) +55.3 3,074,951 2,048,219 
; : Merge Macon _______. K 1.500.000 1,125,000] +33.3 2,486,893| 2.182°940 
The price of silver in New York on the same days has been: | Austin _-~~77~ 1,632,925} 2,400,000] —32.0| 2,000,000! 1.843.042 
in N. Y., per oz__cts. 99% 99% 995% 99% 99% 99} Vicksburg ---.-- 300,781 229,829 30.9 206,840 223,034 
— cates oP : : . +s 78 | Muskogee -..2- 2,349,043| 1,497,474/ 456.9) 1,052,111 505,809 
epee 10.651,056| 7,902,988] +34.8|  2.874°378| 1,103,952 
: Jackson _______- 500.000 293.407| +70.5| 355,424 271,491 
Other Western and Southern Clearings brought for- | pine" 77-7777 15,639,081| 12,610,438 +24.0| 7,867,681) ___..” 
ward from first page. 
Total Southern! 414,930,387! 338,258,831! +21.8! 238,827,953! 183,728,369 
Month of April. Four Months. 
Clearings at— age Fo Canadian'Bank Clearings.—The clearings of the Cana- 
1918. 1917. | Dec. | 1918. |} 1917. | Dee. | dian banks for the month of April 1918 show an increase over 
$ $ , $ ; = the same month of 1917 of 2.4%, and for the four months 
| : Mp ‘ %, : 
Kansas City__/815,872,902 563,966,630, +44.73,321,042,669'2,164,829,117, +53.4 | the gain reaches 5.0%. 
Minneapolis - -/129,471,865 136,083,634, —4.8| 528,148,167) 484,245,783, +9.1 
Omaha--___._- 255,924,953 141,205,602} +81.2) 937,676,240, 571,467,760) +64.1 l | 
St. Paul_____- 63,662,054, 63,324,088, +0.5 243,751,743] 233.404.576 +4.4 | April. Four Months. 
Denver____._- 100,861,001, 66,617,539} +51.4| 357,530,586, 246,989,963, +44.8 | Cleartngs at—| | 
St. Joseph___-_| 80,319,365| 63,896,883) +25.7| 329,859,775) 257,016,171, +28.3 | Inc. or Inc. or 
Des Moines-_-} 45,386,239, 35,539,000, +27.7, 174,722,165, 144,265,401) +2111 1918. | 1917. Dec. | 1918. - 1917. Dec. 
Sioux City___-| 40,917,761 25,870,887 +58.1) 155,901,065) 100,866,070) +546 . : ee . - - 
Duluth... ___- 17,962,910; 23,175,104, —22.5 72,405,835) 80,879,468| —10.5 | $ ls G 
Wichita ____- 39'617.596 26,303,105 +50.6 146,233.705| 99/138/816 +47.5 | Montreal__.-- 373,807,451 344,245,448] +8.6|1,301,579,493|1,283,511,466) +1.4 
Lincoln _____- 19,750,889, 15,483,310, +27.6 79,344,542) 63,584,073, +24.9 | Toronto---_--- 276,705,355 263,225,159] +5.1| ‘989,987,746, 946,663,717) +4.6 
Davenport_-__-| 13,076,780, 10,010,049} +30.6 46,036,877; 42,266,151) +9.9 | Winnipeg-_---- 210,246,242 271,543,933) —22.6| 723,292,752) 736,455,543) —1.8 
Topeka _.___- 15,301,739 10,180,808) +50.3 58,747,872} 42,175,302, +39.1 | Vancouver_...) 42,986,756) 30,333,013) +41.7, 153,022,845) 112,799,021) +35.7 
Cedar Rapids.| 8.883.413) 10,810,446, —17.8 35,432,060| 42/248'615| 16.1 | Ottawa ______| 28,162,050) 23,528,121) +19.7| 96,938,381) 85,511,454) +13.4 
Colo. Springs-| 3,317,088, 4,071,159| —18.5 13,600,659, 15,283,144, —11.0 | Quebec____--- | 19,554,533, 17,342,986] +12.8] 67,810,320) 65,133,754) +4.1 
Pueblo____._- 3,193,350, 2,738,744, +16.6 11,940,970| 10,427,782) +14.5 | Halifax _-.--- | 17,929,143) 11,642,071] +54.0| 60,774,694| 45,176,338) +34.5 
, a a 9,898,729 7,205,363} +37.4| 33,589,962} 26,227,746) +28.1 | Hamilton_____| 23,077,288) 19,700,732) +17.1) 81,212,980) 74,243,424) +9.4 
Sioux Falls _--| 9,335,317, 6,837,017) +38.0| 35,359,093! 26,174.071) +351 | St. John___-- 10,090,509 9,980,441] +1.1) 36,551,751! 35,216,774, +3.8 
Waterloo. ___- 11,218,590 11,369,373) —i1.3 40,242,268] 3 8.419.696 +4.s | London -_---. 11,000,219) 9,842,802) +11.8 38,163,849) 36,457,015, +4.7 
Helena -_--____- 7,800,000! 7,302,457) +6.8 31,163,546) 29,228,179) +6.6 | Calgary ------ 28,934,805) 28,954,474 1.0) 110,358,165) 90,867,514) +21.4 
Aberdeen ____- 5,160,717| 3,930,365) +31.3, 17,521,637) 12,661,156, +40.7 | Vietoria__----| 8,856,111) 6,931,714) +27.8) 30,360,315, 24,868,096, +22.1 
sea ads 8,847,000 8,404,923) +5.3) 32,260,514; 30,708,780, +5.1 | Edmonton____| 15,273,898) 10,876,054) +40.4) 55,148,313) 41,664,964) +32.4 
Fremont --_--- 3,914,054) 2,557,828] +53.1; 16,071,175) 11,345,194) +41.7 | Regina------ | 15,104,525) 11,822,928) +27.8| 51,772,992) 43,995,171) +15.4 
Hastings __--- 2,435,500! 2,331,560|° +4.4| 10,079,574 8,617,861, +17.0 | Brandon ----- 2,485,172) 2,324,359| +6.9| 9,607,087 8,104,564) +18.5 
Billings _____- 4,600,180| 4,212,495) +9.2) 17,346,623 15,258,787) +13.7 | Lethbridge ---| 3,565,907) 3,630,983) —1.8) 12,066,459) 11,769,300, +2.5 
Grand Forks.-| 5,441,000 5,016,000| +8.5 19,078,000| 17,354,000 +9.9 | Saskatoon ..._| 7,561,296) 7,410,683) +2.0) 27,231,895) 26,589,913) +2.4 
Lawrence. ___- 1,749,123, 1,132,005] +54.5 6,574,438, 4,811,055, +36.6 | Brantford --._| 4,114,803) 3,357,715) +22.5) 14,774,964) 12,816,783) + 15.8 
Iowa City.---| 1,786,216 1,697,477, +5.2| 7,481,024) 6,724,461 +11.3 | Moose Jaw.../ 5,639,870 4,684,113) +15.9| 19,786,134) 18,134,966, +9.1 
Oshkosh. .___- 2,243,160, 1,872,487/ +198 8,820,393 7.900.171 +11.6 | Fort William__| 2,568,288) 2,113,474) +21.5) 10,942,203) 8,517,223) +28.5 
Kan.City,Kan| 2,644,927, 2,082,451) +27.0 9,220,923} 8.803.814) +4.7 | New Westm’er| 1,797,769) 1,263,763 +422) 6,540,240 4,576,388 +42.9 
7 2’ B0° | __ or 'p ‘ , | 96.4 | Medicine Hat_| 2,297,365, 2,720,975) —-15.5) 1999 19) 1044 | —to. 
Lewistown..--| 1,836,754) 2,692,000) —35.5| _7,425,617| 10,091,265 —26.4 Peterborough -| 3°193°265| 2/622,597| +21.8 11,311,931 19-587 083 +179 
7 9 ‘ 4,85 Sherbrooke'.._| 3,650,769| 2,590,563) +40.9] 12,647,855 :742 ,058 . 
eee wns Lately wate chil Wachee +40.2 | kitchener ----| 2,823,651) 2,567,849} + 10.0) 9,605,494; 9,394,305} +2.2 , 
St. Louis____- 646,691,217 549,939,938 +17.62,522.967,509.2,179,505,186) es , gees 
New Orleans. _\240,669,429 153,935,267, +56.3, 905,632,023) 577.582 '884 tE3 Tot. Canada 1121427040 1095436950 +2.4'3,939,844,4903,752,642,121' +5.0 
Louisville... _- 101,147,775 80,570,800 +25.5§ 394,471,678, 360,674.750| +94 Clea 
Houston_____- 55,137,923) 47,593,422) +15.9 248,572,246| 203'274.492) +223 Vie » week i il 25 i 
Galveston ___-| 19,316,284) 17,098,727, +13.0 89,455,237) 78/837.7651 +135 | . The clearings for the week ending ae oe — lan 
Richmond - - - -|177,745,542 102,311,437 +73.7 658,893,298) 389,333,210 +69.2 | cities, IN comparison with oe fe week O , SHOW a 
Fort Worth..-| 54,820,441 47,108,389) +16.4 245,359,688 186,145,677) +318 : ¢ F ' 
Atlanta _____- |183'227,0411102'533.057, +787 765/449°715| 402'402°308| fons | decrease in the aggregate of % 
Memphis. ___- 52,562,081 43,784,000, +20.0 235,343:868| 182'304'023| +291 ‘i 
Savannah ___-| 28,041,535, 26,471,737, +5.9 122,367,118, 90,594,101, +351 Week ending April 25. 
Nashville.___- 58,926,376, 40,495,965, +45.5 227,477,060, 159,000,615 +43.1| Cleartngs at— 
Norfolk _-___- 33,827,523 23,856,831 +41.8 132,308,091, 91,515,085) +446 | Inc. or | 
Birmingham _-| 17,603,410 13,799,694, +27.6 71,899,141, 58,900,315 +211 1918. 1917. Dec. | 1916. 1915. 
Jacksonville _-| 21,928,844 17,107,210 +28.2 80,941,926 67,112,136 +206 —, 
Chattanooga. -| 20,519,392) 13,994,085 +46.6 78,021,177, 58,871,153, +325 $ | $ | % || x $ 
Knoxville_____ 13,034,466 10,557,135) +23.5, 46,380,482! 40,448,975) +14.7 | Montreal______- 81,436,674, 90,980,586) —10.5) 49,152,771 49,032,812 
Little Rock. _-| 20,331,706 14,269,266, +42.5 84,702,811, 54,183/329| +563 | Toronto........ 60,564,704, 67,181,431| —9.8| 38,128,675] 32,209,768 
Mobile. _.___- 6,356,019, 5,462,393 +16.4 25,170,180 221638635! +11.2 | Winnipez...... 48,006,878| 71,815,875| —33.2| 33,999,516] 24,602,479 
Augusta _____- 15,013,321, 11,709,986, +28.2) 63,422,623) 36,481,992) +738 | Vancouver...... 9.751.679 81024,202| +21.5| 4,339,777 5,306,124 
Charleston.._-| 12,613,918) 11,131,958 +13.3, 57,313,728] 42'613'333| +345 | Ottawa _...._.. 6.299.434 5,707,057, +10.4| 3,793,885) 4,383,898 
Oklahoma ____| 37,253,516, 26,689,700 +39.6, 151,731,881} 99:967.471, +51.8 | Quebec.._...... 4'891.278| 4,887,089} +0.1| 3,149,911 2,469,212 
Macon..____- | 8,058,351; 6,424,700 +25.4 37,440,503) 23:152.213, +61.7 | Halifax _..... - 3.935.833 3,196,784) +23.1) 1,937,831 1,059,867 
Columbia__---| 8,127,951) 5,137,892 +58.2) 33,114,933) 19,629:471| +68'7| Hamilton. . _.. 5,293,585 4,805,340) +10.2) 3,548,784 2,747,492 
Beaumont ---| 5,500,000 4,811,787 +14.3 21,973,389, 19/464/899| +129 | St. John..-_-__- 2°386.873| 2.231.026, +6.9| 1,476,659 1,316,007 
Austin... __- | 11,700,000) 14,929,237 —21.6 90,065,245, 79,131.491| +138] London __...... 2'309,368| 2,095,503) +10.2| 1,497,150 1,408,405 
Columbus, Ga.| 2,737,621) 2,075,431, +31.9 12,632,576 6.656.447, +89'8 | Calgary _......- 6,147,717, 7,653,637, —19.7 3,109,645 2,444,203 
Wilm’g’n,N.C_| 3,500,000, 2,376,430| +47.3 14,748,376 8.949.082) +648 | Victoria. ....... 2,443,480| 1,668,413) +46.5) 972.580 1,633,166 
Vicksburg -- --| 1,518,700 1,140,000 +33.2 7,664,297 4,590,054 +67.1 | Edmonton-_-_-_-_-_- 3,011,023 | 2,662,184) +13.1) 1,789,247 1,814,388 
Muskogee __.-' 9,799,101 6,235,678) +57.2 43,239:488 25'871/135| +671 Regina......... 3,502,674]  2,832,775| +23.7) 1,361,533 1,129,179 
Tulsa _..._._. | 44,784,152, 36,442,358, +22.9 145,443,262) 113,205,816 +2815 | Brandon _...... 465,571| 558,892) —16.6) 433,754 413,918 
Jackson --_._- | 1,934,588 1,926,398 +0.4. 9,579,447, 91443'382| 41/4] Lethbridge _...- 820,333) 995,620| —17.6| 368,760 275,540 
El Paso _____- | 16,519,380, 19,095,046 —13.5, 66.765.934 71.363/113| —-6 2 | Saskatoon ...... 1,577,262; 1,802,134) —12.5| 827,522 755,183 
Meridian _ _ __- | 1,800,000 1,616,500 +10.8 8,115,275] 6.384'300| +2711 | Brantford _..... 910,059) 811,942) +12.2| 550,876 419,855 
aaa | 73,364,166 48,830,139) +50.2 320,500,000| 212°602'041, +507 | Moose Jaw... 1,187,344] 1,259,637] —5.8| 649,544 654.350 
Newp’t News_| 3.769.935 2,596,604 +45.2 13,581,517| 9.760.736 +3911 | Fort William... 545.030! 491.089) +11.0) 396,812 425,561 
Montgomery_.| 6,857,959) 4,694,000) +46.1, 27,035,551) 17,001,142) +59.0 | New Westminster 356,827 | 321,588 +10.9) 194,438 292,204 
Tampa_______| 6,876,454 5,197,250 +32.3| 25,323,475, 20,407,450; +2411 | Medicine Hat... 478,659) 791,506) —39.5) 271,715 219,063 
Texarkana,Ark| 2,774,004, 1,963,228) +41.0 11,622,878! 7.766.584 +49'7 | Peterborough ... 666,388 629,379| +5.9| 392,666 327,218 
Raleigh _____- 3.939.990 3,043,971 +29.4. 15,547,226 11.764'243 +302 | Sherbrooke _.... 687,598 638,932) +7.7) Ba tacags 
Shreveport ...| 10,004,701, 7,000,000} +42.9 42,731,918] 27.981.665 +25°7 | Kitchener _..... 683,373, eed +10.1 OE one 
t | | 
® Total South.'2040335712 1535962646 +32.88,155,006,7706,077,512,699 +34.2 | OS a 248,359,644 284,663,505' —12.8' 153,384,995! 135,790,892 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





























Clearings—Returns by Telegraph. Per 
Week ending May 4. 1918. 1917. Cent. 
ST oe inka i cin indie iinainee $2,818,154,657 | $3,187,427,061 | —11.6 
,878 ,005 1,403 ,084 —8.1 
319,537,721 297 ,933 ,884 +73 
244,467,727 219,928,049 | +11.2 
147 ,668 ,453 116,347,731 | +26.9 
119,774,130 110,839,400 +8.1 
83,805,452 83,203,196 +0.7 
93,252,582 67,094,197 | +39.0 
NIE coisa enas:sete unin avr wis wb de actA 50,635,408 48 335,563 +4.8 
NOES «oes es wieoane eseins pbeenibinianane 58 ,066 ,678 38,067,864 | +52.5 
ee | ee eer See 55,521,372 34,137,223 | +62.6 
Eleven cities, 5 days.........-.--.- $4,451,762,185 | $4,704,717,252 —5.A4 
OU GER BG weve tenasintanens 775,498,873 675,403,782 | +14.8 
Total all cities, 5 days.._......-.--- $5,227,261,058 | $5,280,121,034 —2.8 
BE GE, 8. s dn cm tctonstwssctcons 999 ,944,286 969,909,170 +3.1 
Total all cities for week__._......--- $6 ,227,205,344 ' $6,350,030,204 —1.9 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the four months of 1918 and 1917 are given below: 





Commercial and PAriscellaneousBews 





Breadstuffs figures brought from page 0000.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























Receipts at—, Flour. Wheat. Corn. | Oats. | Barley. Rye. 
(pbis.1961s |bush. 60 Ibs \oush. 56 lbs \bush. 32 tbs.\bush.48lbs \bush 5610s. 
Chicago - - ---| 176,000 63,000} 1,732,000| 3,521,000! 152,000, 31,000 
Minneapolis -_| ------ 871,000} 265,000) 76,000 207,000, 134,000 
Duluth_-_.-- | aici > sae 16,000) 5,000 
Milwaukee --| 28,000 5,000) 86,000 488,000 78,000; 11,000 
7 | alee 9,000) ;000, 131,000, 116,000 5,000 
Detroit_----- | eee 5,000} 110,000 2 eee as 
Cleveland ..-| 19,000 8,000 000, =: 119,000, YC — 
St. Louis.._.| 72,000) 75,000} 550,000) 000, 24,000 3,000 
Peoria ------ | 26,000 22,000 965,000 367,000, 15,000; 50,000 
Kansas City.| ------ 73,000; 323,000 oe eee! mes ies 
Omaha... -- ge eS Pe a eo a Reel eam e coats 
| 
Total wk. 18 321,000} 1,285,000) 4,986,000 6,691,000! 609,000) 239,000 
Same wk. '17| 336,000} 5,007,000| 3,197,000 4,839,000, 1,167,000) 242,000 
Same wk. '16, 462,000, 6,014,000 5,834,000, 6,388,000 1,152,000 267,000 
Since Aug.1—) | 
1917-18. -|12,592,000149,633,000 192,224, 000267, 659 ,000/46,071,000'21,954,000 
1916-17____'14,729,000/304,506 000/168 ,597 ,000|222,776 ,000'75,199 ,000|19 378,000 
1915-16... .. 16,221 ,000/442.064,000)185,616,000 160,822 ,000:97 .887 ,000:20,269,000 





Total receipts of flour and grain at the seaboard ports for 









































Four Months 1918. | Four Months 1917. the week ended April 27 1918 follow: 
Descrtp- . 
tion. Par Value | Actual |Aver.. Par Value Actual Aver. | 
or Quantity. Value. \Price., or Quantity. | Value. Price. | Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
f i - ' cs | #4 aa hels 
Stock {Shs _ 40,858,087 | | 63,444,334 ~ | Barrels. | Bushels. Bushels. | Bushels. Bushels. | Bus i 
\ Val _|$3,822,805,350$3,514,055,229) 91.9'$5,700,933,480 $5,462,109,749| 95.8 | New York...) 155,000) 1,000; 126,000 1,126,000 36,000) os 
RR. bonds: 93,362 "000 80,890,775, 86.6 230,378,000 207,298,152) 90.0 Philadelphia -) 40,006 134,000) 188,000 eee ee 13°000 
U.8.bonds| 274,469,500, 266,257,084, 97.0 272,000 280,922|103.3 | Baltimore -.-| 113,000) keene 198,000, 612,000 8 ------| , 
State city & N’port News- 20000, .----- eee TER. acenen oo 
for bonds 71,438,000 66,749, 846) 93. ‘ $68,308 008 137,724,634) 96.8 | New Orleans* 56 ,000 23 ,000) 46,000 ae | wasece 
Bank stks_ 12,400 21,392/172.5 200 55,539\220.4 | Montreal...-/ 16,000 89 000) 2,000 94,000, 33,000) ------ 
} { 
BS 4 Total wk. 18 478,000 “eye 593,000 3,299,000 69,000' 86,000 
Total  .---!$4,262,087,25083,927.974,326 92 266, oe 68085, S07 468.906 96.6 | nace Jan. 1'18| 8,516,000, 10,324,000, 8,599,000 33,162,000 3,037,000) 2,211 ‘000 
The volume of transactions in share properties on th w | Week 1917.... 447,000 4,328,000 715,000 2,392,000 345,000 500,000 
a the Ne Since Jan.1°17. 6,974,000 68,557,000, 28,382,000 36,568,000. 6,771,000 4,285,000 


York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





| ! 
1918. 
| Number | Values . 


of 
Shares. 


1917. 
Vasues . 
Actual. 


M ‘th 











Par. | Actual. Par. 








$ | $ z $ 
1,279.740,700 1,175,427 682 16,989,44011 537,971,930 1 465,687,290 
1 "083 ,216,900 996 548,289 13,588,46. 9,280,130 1,170,569,988 
772,475, 950) 710,581,417 18,658, 267 H tit 197, "470 1,588,437 ,263 
3,135,433,550 2,882, 557,388 49,186,172|4,411,449,530 4,224,604,541 


687,371,800 631,497,841 14,258,162)1 289,483 ,950 1,237,415,208 


Jan _/13,616,357 
Feb .|11,418,079 
Mar.| 8,419,477 
1stqu/33 453,913 


April) 7,404,174 




















The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 27 are shown in the annexed statement: 
































| 

Wheat. Corn. | Flour. Oats. Rye. | Barley | Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 
New York.......- 8 96,153) 479,101) -.---- 20,024| 22,272 
OE ARRAS, eg a aS 104,834) .....- (| RRS Bes i ae 
EN EE | Rae 132,964/ _..--- lt net) GOO accm “ol ceanen 
SE INE nuk eaceen | meson OS RS, eine pe ae 
Total week.-_-.-- 51,755| 237,798/116,153\1,741,298| 40,896] 20,024) 22,272 
Week 1917.------ 3,906 ,43711,094,299 265,901) 674,445|440,363/713,243) 9,873 





The destination of these exports for the week and since 
July 1 1917 is as below: 
























































Flour. Wheat. Corn. 
MONTHLY CLEARINGS. Exports for Week,\— = por 
and Since Week | Since Week pay Prin ® ~~} 
July 1 to— Apr.27| July1 Apr. 27 yl pr. y 
Month Clearings, Total All. Clearings Outstde New York. ” 1918. | 1917. 1918. 1917. | 1918. 1917. 
1918. | 1917. % 1918. 1917. % Barrels. Barrels. | Bushels. Bushels. Bushels.| Bushels.* 
; ; : - United Kingdom-| 67,731| 2,022, 742 51,755 22,495,535) 104,834) 8,002,912 
l, , Continent - - ----- 48,422) 2,643,297) --...--- ,201,062) ,964| 4,855, 
Jan-..|26,540,574,018 25,642,505,405 +3.6/11,821,506,488|10,515,139,790| +12.6 So. & Cent. Amer.} __..-- oT eee emer 7,436 
Feb - ./22,259,358,866)21,630,473,389 +2.8/10,000,002,811/ 8,836,386,145|+13.2 | West Indies....-| _----- | ry "aaa et fe 170.055 
Mar. .|26,086,799,579|24,794,414,566 + 5.2|12,246,518,198|10,565,287,306/+15.9 | Brit.No.Am.Cols.| _..-_- ob iae) weccenn-| regersaa| nnnee-| --- 55s 
Ist qu.|74,886,732,462|72,067,393,360 +3.9|34,063,027,497|20,916,813,241|+13.9 | n* Countmes--| ------ SS . — - 
es ee .. 116,153, 5,328 614, 55| 49,756,823) 237,798|13,482,557 
April _|26,484,657,687/25,013,249,100 +5.9112,391.150,741 10,361 ,027,203'+19.6 | Total eit... 265,901111.058.588| 3 008. Susy i210, "992,040/1,094,299 44,476,536 











The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 











April Jan. 1 to April 390-———— 
(000.0008 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. 
: $ 
New York.....___ 14,094 14,652 11,623 8,811 54,912 56,803 47°604 30°146 
Chicago.._.--.._. '222 21112 1,540 1,321 8,376 8.1 235 «180 
ae 1,222 1,014 889 (715 4,444 3,922 3/490 2'570 
Philadelphia -_-___ 1,580 1,410 1,002 675 5.753 5.527 31990 2'573 
i. coe... 646 550 393 346 2,527 2.180 1.587 11335 
Pittsburgh _..-__- 396 327 289 232 1,277 11313 1/067 ‘819 
San Francisco_.--- 424 366 256 211 1,641 1/419 1/002 834 
Cincinnati _._---- 240 167 135 += i111 837 668 548 430 
Baltimore...----. 257 182 178 143 813 718 727 595 
Kansas City_---_- 816 564 335 310 3,321 2,165 1,382 1,229 
Cleveland. ._----- 334 288 163 125 1,240 1.063 649 446 
New Orleans_____- 241 154 91 76 906 578 399 325 
Minneapolis. --_- 129 136 103 84 528 484 439 447 
Louisville _....-_- 101 81 78 48 394 361 323 213 
En 251 233 166 # 113 867 897 628 405 
Milwaukee _------ 123 99 75 65 469 405 318 285 
Los Angeles___._- 125 127 107 88 488 515 401 338 
Providence. ..---- 50 44 42 34 193 177 165 127 
tana 256 «141 92 78 938 571 391 310 
i alia 90 75 58 50 340 300 235 187 
epee 64 63 57 46 244 233 248 193 
Indianapolis_-.--- 58 55 43 33 238 218 170 135 
ete anneal 101 67 49 38 358 247 185 149 
Richmond_------- 178 102 66 40 659 389 266 155 
Memphis .------- 53 44 31 30 235 182 139 130 
anil tates 148 90 60 49 506 322 221 195 
Hartford _-_-_-.-.- 35 37 33 30 130 146 130 111 
Salt Lake City... 54 54 36 27 210 212 145 101 
el ee 24,288 23,234 17,990 13,930 92,840 90,171 73,084 4 

Other cities....._- 2,197 1,779 1,388 1,083 8,531 6.910 5.472 4208 
Total all.......-. 26,485 25,013 19,378 15,013 101,371 97,081 78,556 54,257 


Outside ,yew York.12,39 10,361 


7,755 6,201 46,459 K 40, 278 30,952 524. 111 





The world’s shipments of wheat and corn for the week 
ending April 27 1918 and since July 1 1917 and 1916 are 
shown in the following: 




















Wheat. Corn. 

Exports. r 1917 18. | 41916 17. | 1917 18. a1916 17. 
Apri io7. July 1. | July 1. | aprit 27. | ia July 1. 
| Bushels. | Bushels. | Bushels. | Dusise. | Duchds. | Duches. 


North Amer*) 3,998 ,000/227,379 ‘0002812 262,000; 1,394,000' 25,653,000 43,607,000 


Russi 


aS SES ee 
Argentina...| 4,368, 000) 36,036, 000! 56,534, 000) 


6,352,000 


wee weweww | ewww wee=| ew eeeece 





Australia...) 490, 000) 34,541,000) 35,484,000) _.__.-- pueccakandeetl 5 alemdar 
India--.-.---! 240,000 13,062,000, 26,608,000} _----...| _______- a Ae 
Oth. countr’s, 70,000) 2,822,000) 3,024,000, 54 000! 3,197 000) 4,848,000 

Total =s 9,166,000'313,840,000409 264,000 2,164,000 46,393,000 143,162,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 
during the continuance of the war. 


1 This is effective 
a.Revised. 


N88, a ae ee ee 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























Wheat. Corn. 
Untted United 
Kingdom. | Continent Total. Kingdom. | Continent Total. 
April 27 1918_.| Not availiable ' 
April 20 1918_.| Not availlable a 
April 28 1917_.| Not availiable 
BE Eten! ckiecadl bubdesee 87,720,000) ..cceeee!l cocccece 9,215,000 
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National Banks.—The follo information regarding 
national banks is from the office of the Comptroller of the 
Currency ,:'Treasury}Department: #4 “<c@BRpS4 a4 Amt 25 





7 [APPLICATIONS ]FOR [CHARTER. mate te ae 

For orepatantion of national : = {3 =a 

The t+ National Bank of Longville, La. Capital...------- $25,000 

The First National Bank of Canton, Okla. Capital_..------- 5,000 

Ths. First oe By — of Gridley, Til. — sienna end 30,000 
‘o succeed the Farm Bank i 

| see baepieamer A ee Oe ee $80,000 
—e oe CHARTERS ISSUED. 

‘The First National Bank « McAllen, Tex. Capital...------- $50,000 

The First National Bank of Penniman, >. Ca = i ahaa 25,000 

The Farmers National Bank of Beaver Quintar). 


Succeeds The Farmers State Bank of f Red Wing, ioe. Capital 25,000 
Conversions of State banks: 
The First National Bank of St. a Wash. Conversion of 


the St. John State Bank. Capital___....-.-------------- 40,000 
The + National Bank of Erskine, Minn. Conversion of the 
Baw nd State Bank of Erskine. Capital_....------------- 25,000 
The First National Bank of Lambert, Mont. Conversion of the 
Farmers State Bank of Lambert. Capital_....----------- 25,000 
Oa Ne ae iii dbl dias dle ane eabe $190,000 








Auction Sales.—Among other conmigo the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. "Muller & Sons, New York: 


Shares. Stocks Per cent.| Shares. Stocks. Per cent. 
60 Acheson Harden > ep a 175 100 D. A. Calhoun Contracting $1 per sh. 
100 Lackawanna Coal & Lumber, 69 Ry. Publication, $25 each$45 per sh. 
er $1 per sh. Pt Amer. Ry. Supply, $25 each $5 per sh 
30 National Bank of Cuba-_------ 184 
25 Columbia Bidg. & Theatre, roe 000 Cumberland Lumber Ist 6s, 
| >. eee $75 per sh. 9918, GOR nc ndésdsncncnss $950 
= By Messrs. Millett, Roe & Hagen, Boston: 
‘Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 


5 Hingham Trust Co__.......-- 120% 
30 Everett Mills........... ... 119 
8 Ludlow Mfg. Assoc., ex-div-_-- 125% 


2 No. Boston Ltg., Prop., pref.. 80 
2 Worcester Suburban Elec Mies amiacae 170 
1 E. & T. Fairbanks & Co., Ltd., 
pref., Sherbrooke, Can leben 85 
28 Plymouth Cordage_--.-.---- 198% 1 Taunton & N. Bedford Copper 170 
5 Waltham Watch, pref.._...-- 77 2-10 Sullivan Machinery.-------- 13% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
5 Salem (Mass.) Trust.......-- 100 15 Draper Corporation. --.---.--- 111 
125 Arlington Millis ex-div__..---- 126 11 H. F. Miller & Sons Piano, —_ be 
_ bh SE ees 115%| 70 American Glue, pref_-------- 
10 Mass. Cotton Mills....-.---- 135 23 Plymouth Cordage----- 1983-199 
10 Ludlow Mfg. Assoc., ex-div_..125 9-10 Sullivan Machinery_---.----- 13% 
eee | eee 138%} 10 Waltham Watch, common_--.. 124 
3 Concord & Mont. class1.. . . 80 8 Nat. Mt. Wollaston Bank of 
12 Concord & Mont. class 4..-.-- GR Sk evtiisancoescns 120% 


10 Waltham Watch, pref.._-.---- 


* By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
10 Quaker City Nat. Bank_.-.--- 125%| 68 Giant > ae Cement, pref., 

18 Real Est. Trust, pref_...----- 100 SESE OF eae 5% 
5 Fire Assoc. of Phil., $50 each_.300%| 19 Giant Portland Cement, com- . 
20 Peoples’ Nat. F. Ins., $25 each 16% mon, $50 each..........--- 1% 
50 John B. Stetson, pref__..----- 150 Bonds. Per cent. 


16 United Gas & El., ist pref_._.. 40 
95 _. & Camden Ferry, - 
ae 


1,100 springtieid Water, cons. 5s, 
eccarpcchancalaason bende 80-86 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.)-} 1% |June 1] Holders of rec. May 3a 

Atlantic Coast Line RR., pref.._..---- 2% |May 10} May 1 to May 10 

Canadian Pacific, com. (quar.) (No. 88)-| 2 June 29| Holders of rec. June 1 

Cleveland & Pittsburgh, reg. guar. (qu.)} 87%4c/June 1] Holders of rec. May 10a 
Special guarantecd (quar.)_...-----.- 50c/June 1} Holders of rec. May 10a 

Cripple Creek Cent.,com. ioe. )CNo.34)_| 1% |June 1] Holders of rec. May 15a 
Preferred (quar.) (No. i aa isiicie ant iednatas 1 June 1} Holders of rec. May 15a 

Ft. Dodge Des Moines & Sou., com. and 
A > ES RS Se 1% |May 1) Holders of rec. April 20a 

Georgia Sou. & Florida, lst & 2d pref...| 234 |May 7] Holders of rec. April 274 

Illinois Central (quar.) (No. 130)_----_- 1% jJune 1} Holders of rec. May 4a 

Norfolk & Western, common (quar.)_..| 1% |June 19} Holders of rec. May 3la 

Norfolk & Western, adj. pref. (quar.)__.}| 1 May 18] Holders of rec. April 30a 

Pennsylvania (quar.)_......---.-.--.-- 75c.|May 31| Holders of rec, May 1a 

Pittsburgh & West Virginia, pref. (qu.)-}| 144 |June 1] Holders of rec. May 15a 

Reading Company, common (quar.)__..| $1 |May 9] Holders of rec. April 184 

Reading Company, Ist pref. (quar.)_... 50c.|June 13} Holders of rec. May 28a 

Street & Electric Railways. 

American Railways, pref. (quar.)_.----- *1%{ |May 15/*Holders of rec. May 8 

Cities Service, com. & pref. (monthly) -- % |June 1) Holders of rec. May 15a 
Common (payable in common stock) - % |June 1}| Holders of rec. May 15a 

Connecticut Ry. & Lig., com. & pref.(qu.)| 1% \May 15| May 1 to May 15 

Detroit United Ry. (quar.) (No. 56)_-| 2 June 1} Holders of rec. May 16 

Havana Elec. Ry., L.& P.,com. & pref.| 3 May 15} April26 to May 16 

Montreal L., H.i& Pow. Cons. (quar.)_..} 1 May 15) Holders of rec. April 30 

Pactfic Gas & El., 1st pf. qu.) (No. 15)_--| 144 |May 15] Holders of rec. April 30 
Original preferred (quar.) (No. 49)_..-| 1344 |May 15] Holders of rec. April 30 

Pensacola Electric Co. pref. (No. 20) ----| 3 June 1| Holders of rec. May 15a 

Philadelphia Co., com. (qu.) (No. 146)__-| 87}44c)/May 15; Holders of rec. May 2 

Miscellaneous. 

American Bank Note, common (quar.)- 75¢c.|May 15| Holders of rec. May 1a 
ees Tes GEN do concn cwccctecs 14% |May 15/ Holders of rec. April 30a 
Bae Eee Re ES ee a 3% |May 15) Holders of rec. April 30a 

crican Caramel, pref. (quar.)_..-.--- $1 |May 10} May 1 to May 9 

A La France Fire Eng., Inc., com.(qu.)| 1% |May 15) Holders of rec. May 9a 

Amvican Radtator, common (quar.).--- 3 June 29|*Holders of rec. June 20 
Paes, Ge Dn cccmbnnenbédod 1% |May 15/*Holders of rec. May 7 

Amer, cmelt 4& Refg., com. (quar.).... -| *1%4 jJune 15/*Holders of rec. May 24 
PIT EE BE tanconccccetecedsaes *1% |June 1/*Holders of rec. May 10 

Americ. n Soda Fountain (quar.)_.-._-- 1% |May 15] May 1 to May 15 

Amer. ‘ atra Tobacco, pref.......-- 3% |Sept. 2| Holders of rec. Aug. 15a 

Amer. T «cco, common (quar.)..---.--- 95 June 1] Holders of rec. May 15 

American Utilities, pref. (quar.)_....-- 1 May 10} Holders of rec. Apr. 30a 

Amer. Water Works & Elec., 1st . (qu.)} 1% |May 15] Holders of reo. May 10 

Anaconda Copper Mining (quar.)-....- $2 |May 27| April2l1 to May 15 

Asbestos Corporation of Canada, pref.(qu.)| 1 May 15} Holders of rec. May 12a 

* Assoctated Dry Goods, 1st pref...-.--.--- 1% |June 1} Holders of rec. May lla 
oe OO eR 8 Sa 1% |June 1) Holders of rec. May lla 

Autosales Corporation, pref. (No.1)--.--- 1 May 15] Holders of rec. MayZ10 

Bellows Falls Power, preferred__.....- *2%4 |May 15/*Holders of rec. April 30 

British Columbia Packers’ Association..| 5 May 21] May 10 to May 20 

British Columbia Fishing & Packing....| 2}4 |May 21; May 10 to May 20 

Brompton Pulp & y hg common (qu.)} 1% |May 7| Holders of rec. Apr. 30 

Buckeye Pipe Line (quar.).---------.-- $2 jJune 15} Holders of rec. May 31 

Burns Bros., com. (qu. si (No. 19).----- 1% |May 15] Holders of rec. May 1¢ 
Common (extra) (payable in cash)_--| 1 May 15/*Holders of rec. May 1a 

By-Products Coke Corp. (quar.)-----.--- *1% |April 30|/*Holders of rec. April 30 

Extra (payable in stock)......------- *f2 April 30|*Holders of rec. April 30 











Books Closed. 





Per When 
Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Concluded). 

Canada Cement, Ltd., pf.(qu.) (No.33)} 13% |May 16] Holders of rec. April 30 
Canada Foundries & Forg., com. (qu.)-| 3 May 15| Holders of rec. Apr. 30 

Pee OE Fewencdaskscckeaous 1% |May 15] Holders of rec. Apr. 30 
Canadian Converters’, Ltd. (quar.)_..-| 1 May 15] Holders of rec. Apr. 30 
Carbon Steel 2d pref. (annual)__...--- 6 July 30} Holders of rec. July 26a 
begin be SAE. 50c. |June 10} June 2 to June 9 
Cedar Rapids Power (quar.).....-.----- 3% |May 15| Holders of rec. April 30 
Columbia Gas & Electric (quar.)......- 1 May 15] Holders of rec. Apr. 30a 
Consolidated Gas (quar.)_.......-.-.- 1% |June 15| Holders of rec. May 9a 
Continental Guaranty Corp. (quar.)_..--- 2 April 30} Holders of rec. phy 27a 
Continental Paper Bag, ~—, (qu. )(No. 51)} 1% |May 15) Holders of rec. 8 

Preferred (quar.) (No. 71)_---------- 1% |May 15] Holders of rec. May 8 
Continental Refining, com. (monthly) _- 10c.;May 10] Holders of ree. oe. 30a 
Cosden & Co., preferred (quar.).....--. *8i4c.\June 1|*Holders of rec. May 18 
Crescent Pipe Line (quar. » tte SRI GeO 75c\June 15| May 24 to June 16 
Cresson Con. Gold Min. & Mill. (mthly.)- 10c |May 10} Holders of rec. April 30 
Deere & Co., preferred (quar.).......--- *1% |June 10|*Holders of rec. May 15 
Diamond Match (quar.)......-....---- *2 June 15|*Holders of rec. May 31 
Dominion Bridge, Ltd. (quar.)_..._._- 2 May 15] Holders of rec. April 
Dominion Glass, Ltd., com. (No. 1)----} 1 July 1} Holders of rec. June 15 
Eastern Steel, common (quar.)_......--- 2% |July 15| Holders of rec. July 1 

First and second pref. (quar.).. . . --| 1% |June 15} Holders of rec. June 1 
Eastman Kodak, common (quar.).....- 2% |July 1{| Holders of rec. May 31a 

SN CNT ci deem caren enrgnpes enonmin 7% |June 1) Holders of rec. April 30a 

oo, a ff ae 1% |July 1) Holders of rec. May 31a 
Eisenlohr (Otto) & Bros.,Inc.,com.(qu.)| 1 May 15] Holders of rec. May la 
Freeport Texas Co. (quar. RRS SoS $1.50|May 15| Holders of rec. May 10 


Gaston, Williams & Wigmore, Inc.(qu.)}| $1 May 15 
2 


Holders of rec. May 1a 
Generai Chemical, common (quar.) 


June 1} Holders of rec. May 22a 


General Cigar, Inc., pref. (quar.)_.___- 1% |June 1| Holders of rec. May 24a 
— agp pg Sk $175 \|June 1} Holders of rec. May 1 
sc ere elalah sala tn sigdin oh te en enitaln ike san sare $1 jJune 1) Holders of rec. May 25 
Goodrich (B. F.) Co., common (quar.)..} 1 May 15) Holders of rec. May 3a 
Goodrich (B. F.) Co.. common (quar.).| 1 Aug. 15| Holders of rec. Aug. 2a 
Greene Cananea Copper ot LS 2 May 27| Holders of rec. May 10a 
Gulf States Steel, com. (in com. stock)__| [25 |June 3] Holders of rec. May 15a 
Hart, Schaffner & Marz, Inc., com. (qu.)| 1 May 31); Holders of rec. May 20a 
Illuminating & Power Sec., pref. (quar.)} 134 |May 15) Holders of rec. April 30 
Indiana Pipe Line (quar.)_..........-- $2 |May 15| Holders of rec. April 24 
) RE EES 1S ees Ae $1 |May 15) Holders of rec. April 24 
SOR Tee. CE as sciewaadicduenn *2 June 1|*Holders of rec. May 10 
Int. Harvester Corp., pref. (qu.) (No. 21)| *1% |June 1)*Holders of rec. May 20 
Int. Harvester of N. J., pref.(qu.)(No.45)| *134 |June 1|*Holders of rec. May 20 
Int. Merc. Marine (acct. acer’d divs.)__| h5 May 3) Holders of rec. April 20a 
Jewel Tea, Inc., pref. (quar.) .... . ~ -| 1% |July 1) Holders of rec. June 20a 
Kaministiquia Power (quar.).. ....-..- 2 May 15] Hoiders of rec. April 30 
Kerr Lake Mines, Ltd. (quar.)(No. 3)_.| 25c. |June 15} Holders of rec. June 1a 
Lehigh Coal & Navigation (quar.)_..- $1 |May 31] Holders of rec. April 30 
Lehigh Valley Coal Sales (eztra).....-.-- *$5 1 |May 16/*Holders of rec. April 26 
Liggett & Myers Tobacco, com. (quar.)...| 3 June 1] Holders of rec. May 15 
Lima Locomotive Works, Inc., pref..-.-- 3% |May 10} Holders of rec. April 30 
Lindsay Light, common (quar.)_..-...- 5 May 31] Holders of rec. May la 
CIO CES ok wntidnddwecne tan 5 May 31} Holders of rec. May 1a. 
 -C  ne  e 1% |May 31) Holders of rec. May la 
Manati Sugar, com. (quar.)_....------- 2% |June 1} Holders of rec. May 15 
Marconi Wireless Tel. of Amer.(No. 2)-| 25c. |Aug. l1jJuly 16 to Aug. 1 
Massachusetts Gas Cos., pref_..-----.-- 2 June 1} May 16 to May 31 
Miami Copper Co. (quar.) (No. 23)_.._._| $1 |May 15] Holders of rec. May 1a 
Mobile Electric, pref. (quar.)_.......- *134 |May 15/*Holders of rec. April 30 
Montreal Light, Heat & Power (quar.)...| 2 May 15} Holders of rec. April 30 
Nattonal Acme (quar.).....-....------ 75¢c |June 1} Holders of rec. May 15a 
National Biscuit, com. — )(No. 80)_| 1% |July 15] Holders of rec. June 29a 
Preferred (quar. J. * Sees 1% |May 31] Holders of rec. May 18a 
Nationa! Grocer, common inden , ae 2 June 30} June 20 to June 30 
_, RR RE eee Aree June 30} June 20 to June 30 
National Lead, pref. (quar.).....-...- 1% |June 15| Holders of rec. May 24a 
National Refining, common (quar.)___- May 15} Holders of rec. May 1a 
New England Company, Ist preferred__| 234 |May 15] Holders of rec. May la 
New Jersey Zinc (quar.)_............- May 10) Holders of rec. April 30a 
Ohio Cities Gas, com. (quar.)__...---- $1.25|June 1] Holders of rec. May 17 
Ontario Steel Products, preferred (quar.)_.| 1% |May 15) Holders of rec. May 6 
Pacific Development Corp. (quar.)_...| 1% |May 15] Holders of rec. April 15 
Pacific Lighting Corp., com. (quar.)_..-- May 15} Holders of rec. April 30a 
nn, kD a ES OES 1% |May 15] Holders of rec. April 30a 
Pacific Mail SS., preferred (quar.)_.._- 1% |June 1; Holders of rec. May 17a 
Penmans, Ltd., common (quar.)_..-.-- 1% |May 15] Holders of rec. May 6 
eR eee! 1 May 15] Holders of rec. May 6 
Pennsylvania Coal & Coke (quar.)_...- 75¢.|May 10| Holders of rec. May 6 
en ecb te 75c.|May 10} Holders of rec. May 6 
Pittsburgh Oil & Gas (quar.)_......_.- 2 May 15| May 1 to May ‘1 
Pittsburgh Steel, pref. (quar.).....-.---- 1% |June 1] Holders of rec. May 15 
Pittsford Power, pref. (quar.)_....----.- 1% |May 1) Holders of rec. April 23a 
Pressed Steel Car, com. (qu. ; (No. 13)_.]| 1% jJune 5) Holders of rec. May 15a 
Preferred (quar.) (No. 77).------.-- 1% |May 28] Holders of rec. May 7a 
Procter & Gamble, RR frre ES May 15] Holders of rec. April 25a 
Pullman Company (quar.) (No. 205)__.| 2 May 15} Holders of rec. April 30 
Quaker Oats, preferred (quar.)_..____- 1% |May 31] Holders of rec. May 14 


River Side Eastern Oil, common (quar.) 
OO) ee 
River Side Western Oil, com. (quar.)_- 


*3%c|\May 25|*Holders of rec. April 30 
*8%cl\May 6)*Holders of rec. April 30 
*7\44c|May 25|*Holders of rec. April 30 

















Preferred (quar.) i> May 6/*Holders of rec. April 30 
Savage Arms Corp., June 15| Holders of rec. May 31 
Firat pref. (@uG@?r.)..----.----<e ing June 15} Holders of rec. May 31 
Second preferred (quar.).....-.-.--.- 1% |June 15} Holders of rec. May 31 
Sears, Roebuck & Co., com, (quar.)...-| 2 May 15| Holders of rec. Apr. 30a 
Semet-Soloay Co. (quar.)_.......-..-.- *2 April 30|*Holders of rec. April 30 
Extra (payable tn stock)__...---.. -- *f2 April 30|*Holders of rec. April 30 
Shattuck Arizona Copper Co_..-.--..--- 25c.|July 20) Holders of rec. June 294 
a REARS & Bos la 25c.|July 20| Holders of rec. June 294 
Sloss-Sheffield Steel & I., com. (qu.)_--- 1% |May 10) Holders of rec. April 30a 
Smith (A. O.) Corp., pref. (qu.) (No. 6){| 1% |May 15] Holders of rec. May 1 
Southern Calif. Edison Co., com. (qu.).| 1% |May 15) Holders of rec. April 30a 
Southern Pipe Line (quar.) . - . - ----]| 6 June 1|Holders of rec. May 15 
Standard Milling, common (quar.)..--- May 31] Holders of rec. May 21 
Common (payable in common stock)-.| f1 May 31] Holders of rec. May 21 
Preferred (quar.) (No. 34)...-----.- 1% |May 31| Holders of rec. May 21 
Standard Oil (Caltf.) (quar.)...-----.-- 2% |June 15} Holders of rec. May 15 
Standard Oil (Indiana) (quar.).....-..-. 3 May 31} May 7 to May 31 
a 3 May 31; May 7 to May 31 
Standard Oil of N. Y. (quar.)........- 3 June 15} May 21 to May 30 
Standard Santtary Mfg., com. (quar.)....| 1% |May 10) Holders of rec. May 7 
I 1 May 10} Holders of rec. May 7 
pO OE EE Ne Be. 1% {May 10) Holders of rec. May 7 
Stewart-Warner Speedometer (quar.)_-| 1% |May 15] May 1 to May ‘ 
Superior Steel 1st & 2d pref. (quar.)....] 2 May 15 Holders of rec. May 
Tennessee Copper & Chemical_.......- $1 |May 15} Holders of rec. April on" 
Tobacco Products Corp., common (quar.).| 914% |May 15] Holders of rec. May 9 
Unton American Cigar, pref.---------- 1 May 15| May 1 to May 15 
United Cigar Stores, com.(qu.)(No.22).}| 2 May 15| Holders of rec. April 26a 
United Drug, 2d pref. (qu ) (No. 9)_--- 1% |June 1] Holders of rec. May 15a 
United Profit-Sharing..........-....- 1c.|June 1} Holders of rec. May 10a 
CO SO NE SST. OF? 1\c.|June 1] Holders of rec. May 10a 
U. 8. Steel Corp., common (quar.)..---- 1% |June 29} June'1 to June 3 
Ces CG... ocean seu 3 June 29} June’ 1 to June 3 
DEE. GEE) ccccdssdecdenatawa 1% |May 29 May 7 
Ca ORs .. owicoscecaveuunauue 3 May 15] Holders of reo. May 1 
ed ERR ESS : May 15) Holders of rec. May 1 
Warwick Iron & Steel...............- 30c.;May 15) May 1 to May 15 
Wayland Oil & Gas, common (quar.)-.. 10c.|June 11] Holders of rec. June 1 
Deeeere8 Ctl)... cannmaccsenannnt 15c.;May 11] Holders of rec. May 1 
Western Grocer, common.........---- 4 June 30} June 20 to June 30 
ERAS LIE 3 June 30} June 20 to June 30 
Weyman-Bruton Co., common..-....-.- £20 Oct. 1] Holders of rec. Sept. 16a 
Woods Manufacturing, common (quar.)} 1% |June 1) Holders of rec. May 29 
Woolworth (F. W.), com. (qu.)(No. 24)} 2 |Jume 1] May 2 to May 15 





* From unofficial sources. @ Transfer books not closed for this dividend. b Lese 
British income tax. d@ Correction. e¢ Payable in stock. f Payable in common 
stock. g Payablein scrip. h On account of accumulated dividends. { Payable in 
Liberty Loan bonds 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Apr. 27. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “‘Chronicle’”’ of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, 








RESERVE AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 19 1918. 


Re 
largely 


rts from 685 member banks in about 100 leading cities indicate a further increase of 62.5 millions in the holdings of certificates of indebtedness, 
y the New York City banks. Other Government securities on hand, including Liberty bonds, show a decrease for the week of 2.3 millions. 


Loans secured by Government war obligations decreased by 10.9 millions, the larger decline shown for the banks in the centrai and other reserve cities 


being offset in part by slight increases at the country banks. Other loans and investments, while 8 millions less for the central reserve city 
up 25.8 millions in other reserve cities, the increase for all r 


ment securities and loans puamertes | 
e era 


Total reserves, all with t 


such securities cons 

Reserve banks, show a gain of figures 

Cash in vault of all reporting banks fell off over 1 millions, the banks in the central reserve cities reporting a decrease of 2.1 millions. 
ate net demand deposits increased 23.2 millions, time d 


titute 19.6 


t 


banks 
19. 


bein 


as against 19.3% the week before. 
1 millions, all classes of banks reporting larger 


its 6.6 millions, while 


than the 


, went 


24.7 millions. Of the total loans and investments shown Govern- 


week before. 


Government deposits declined 140.4 millions. For the 


central reserve cities corresponding changes were: net demand deposits a decrease of 6.8 millions; time deposits an increase of 4.1 millions, and Govern- 
ment deposits, a decrease of 93 millions. 


An increase from 13.3 to 13.6% is shown in the ratio of combined cash an 


ment deposits, show an increase for the week from 53.1 to 61.6 millions. 
compared with 26.9 millions the week before. 


1. Data for all reporting banks in each district. 


The ratio of loans and investments to total, including Government, deposits shows a rise from 108.3 to 110.1%, cprvespenting to an increase for 
central reserve city banks from 104.4 to 106.6%. r 


For central reserve city banks this ratio went up from 14.4 to 14.8%. 


eserves to total deposits. 
Total excess reserves, in the calculation of which no account is taken of Govern- 


For the central reserve city, banks these reserves work out at 31.1 millions 


Two ciphers (00) omitted. 






























































Member Banks. Boston. | New York. | Philadéd. |Cleveland.| Richm’d.| Atlanta. Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 
Number of reporting banks... 39 98 48 80 67 38 93 32 32 70 41 47 685 
erg 2 3 3 3 3 $ 3 3 $ $ $ $s 3 $ 
U. 8. bonds to secure circulat’n | 14,621,0 50,616,0) 12,981,0) 43,014,0| 23,368,0) 14,895,0 19,742,0) 17,374,0| 5,698,0) 14,005,0) 16,082,0) 35,399,0} 267,795,0 
Other U. S. bonds, including 
*"Liberty bonds _.......-..-. 10,702,0| 162,065,0| 11,031,0) 36,565,0| 18,408,0) 13,020,0 35,399,0! 11,584,0 6,154.0 10,109,0} 10,178,0} 16,083,0} 341,298,0 
U.S. certifs. of indebtedness_. | 40,786,0)1,006,120,0) 72,124,0) 71,608,0) 21,985,0; 28,388,0 93,393,0| 37,781,0| 17,518,0 37,091,0 20,572,0| 50,511,0)1,497,677,0 

Total U. 8S. securities_.__-_-. 66,109 ,0)1,218,801,0 96,136,0|151,187,0| 63.761,0| 56,303,0) 148,534,0| 66,739,0) 29,370,0| 61,205,0| 46,632,0)/101,993,0/2,106,770,0 
Loans sec. by U.S. bonds, &c. | 38,050,0| 153,849,0) 21,271,0| 37,230,0| 12,737,0| 5,147,0 28,845,0| 8,609,0| 2,495,0| 2,955,0| 4,276.0} 4,704,0} 320,168,0 
All other loans & investments. | 722,683 ,0/4,028,915,0| 609,547 ,0/ 935,886 ,0| 344 ,825,0|291,716,0| 1,344,247 0/371 ,630,0) 228,292 0} 450 ,999 ,0| 176,929 ,0| 480,065 ,0/9,985,734,0 
Reserve with Fed. Res. Bank. 60,897,0) 603 ,777,0| 59,744,0| 82,647,0; 27,824,0 26 036.0) 142,709,0| 36,405,0; 19,667,0| 41,746,0| 16,587,0) 49,136,0/1,167,175,0 
ae ae 24,488,0) 126,150,0| 20,917,0) 35,656,0) 15,688,0) 14,328,0) 62,322,0) 13,943,0 9,561,0| 16,557,0) 10,579,0} 20,175,0| 370,364,0 
Net demand deposits......--. 631,738,0 4,392,772 ,0)| 596 ,066 ,0| 696 ,436 0/273 ,308 ,0|212,714,0) 1,062 ,040,0| 273 ,602 ,0| 184,568 ,0| 392 ,522 ,0| 153,618 ,0'378,103 ,0|9,247 ,487,0 
(OS eee 79,476,0) 294,823,0| 14,796,0|225,745,0| 44,655,0} 83,307,0| 346,241,0) 77,167,0| 47,038,0| 55,978,0) 24,684,0)103,686,0/1,397,596,0 
Government deposits....-.--. 46,041,0| 348,759,0) 46,207,0! 69,951,0! 7,204,0 5,432.0 52,337,0) 20,462,0) 11,035,0| 15,147,0} 10,620,0 426,0 633,621.) 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Cities. Country Banks. Total. 

Two ciphers omitted. 

April 19. | Apri12. | April 19.| April 19.| April 19. | Aprtil12. | April19. | April 12. |April 19.|April 12.; April19. | April 12. 

Number of reporting banks--- 66 $ 66 $ 49) P 14 P 120 P 120 416 416 i . 5 685 683 

$ 

U. 8. bonds to secure circulat’n 36,272,0 36,252,0 1,443,0| 10,374,0 48 ,089,0 48,019,0} 171,559,0| 170,381,0) 48,147,0) 48,916,0| 267,795,0| 267,316,0 
Other U. S. bonds, including 

Liberty bonds.....<.<.--<- 148,227,0| 150,883,0} 14,386,0| 7,571,0| 170,184,0) 172,040,0| 139,961,0) 140,946,0) 31,153,0) 31,131,0) 341,298,0) 344,117,0 
U.S. certifs. of indebtedness_. | 986,024,0) 935,082,0) 56,908,0, 31,336,0)1,074,368,0)1,023,844,0) 373,458,0| 361,842,0) 49,951,0) 49,463,0)1,497,677,0)1,435,149,0 

Total U.S. securities_...-- 1,170,523,0)1,122,217,0| 72,737,0 49,281,0)1,292,541,0)1,243,903,0) 684,978,0) 673,169,0)129,251,0)129,510,0|/2,106,77 *,0|2,046,582,0 
Loans sec. by U.S. bonds, &c-. 135,623,0| 147,743,0| 17,757,0| 6,621,0) 160,001,0) 172,638,0) 136,095,0| 137,985,0) 24,072,0) 20,464,0) 320,168,0) 331,087,0 
All other loans & investments. |3,672,888,0|3,672,917,0) 816,627,0| 264,425,0)4,753,940,0/4,761,970,0) 4,457,195,0| 4,431 ,387,0| 774,599 ,0| 767 ,656,0) 9,985,734 ,0|9,961,013,0 
Reserve with Fed. Res. Bank. | 574,197,0) 567,416,0} 99,974,0| 27,279,0) 701,450,0) 690,085,0) 414,325,0) 406,766,0) 51,400,0) 51,210,0)1,167,175,0|1,148,061,0 
ee cw awwn 113,283,0} 112,514,0 38,593 ,0) 7,652,0 aden ay 161,620,0} 176,028,0) 175,521,0) 34,808,0) 34,294,0| 370,364,0) 371,435,0 
Net demand deposits........ 4,086,319,0)4,097,815,0) 713,469,0| 193,190,0) 4,992 ,978,0|4,999,746,"|3,627,901,0' 3,585,295 ,0| 626,608 ,0| 639,241 ,0)9,247,487,0/9,224,282,0 
oe ee 250,934,0| 245,797,0) 136,460,0| 56,858,0) 444,252,0) 440,128,0) 788,504,0) 781,845,0)/164,840,0) 168,973 ,0|1,397,596,0|1,390,946,0 
Government deposits......-. 329,934,0! 404,710,0! 39,145,0; 17,328,0! 386,407,0) 479,395,0! 224,404,0! 265,329,0! 22,810,0) 29,312,0!1 633,621,0! 774,036,0 



































(a) Includes and () excludes 9 Brooklyn (N. Y.) banks reported with Central Reserve city banks for first time. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 27: 


Large increases in net deposits and discounts in connection with Liberrty Loan 
Reserve Board’s weekly bank statement issued as at close of business on April 26 19 
ven as 1,890.9 millions, compared with 1,898.3 millions the week before and 1,723.6 millions at the begin™ 

qt —e aroum the Gold Settlement Fund is reported for the week, resulting in substantia 
ansas y ba ; 


RESERVES.—Aggregate reserves are 
ning of the present year. Considerable shifting of 
reserve of the Cleveland and 


increases of the gol 


° 


pprotiens of the Reserve banks are indicated by the Federa! 


INVESTMENTS.—Discounts on hand show an increase of 94.1 millions, the New York and Chicago banks reporting each about 25 millions 


increase in their holdings of this class of paper. 


by member banks’ collateral notes and other paper directly traceable to Libe 


Of the total held, over 70%, or 642.4 millions as against 564.7 millions the week before, is represented 


rty Loan transactions. Other classes of earning assets show decreases for 


the week, the reduction of Government securities being due largely to Gaawe in classification by which advances on such securities are included now 


with discounts. 


CAPITAL.—Payment for Federal Reserve stock by newl 


the total increase about $122,000 is credited to the Federal 
DEPOSITS.—Increases in Government deposits are shown for all the banks except New York, the latter reporting the largest increase in member 


bank deposits for the week. 


FEDERAL RESERVE NOTES.—Net note issues to the banks increased during the week 


Total earning assets, as a result, show an increase of but 


Federal Reserve note circulation of 1,526.2 millions, an increase of 12millions for the week. 


3.6 millions, or 20.5 millions less than discounts alone. 


admitted members accounts largel 
eserve banks of Chicago and Dallas. 


y for the increase of $134,000 in paid-in capital. Of 
s 


by 1.6 millions. The bank report a total outstanding 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


CoMBINED Rpsources AND LIABILITIES OF THE FEDERAL ReseRVE BANKs aT THE CLOosE or Business Aprit 26 1918. 






























































March 28 and 
April 26 1918|Aprit 19 1918.|Apr. 12 1918|Aprit 5 1918. 291918. |afar. 22 1918.|Afar.151918.|Mar. 8 1918.||April 27 1917 
RESOURCES. $ $ $ $ $ $ $ $ $ 

Gold coin and certificates in vault.....| 486,820,000] 488,829,000] 488,762,000] 483,780,000] 489,948,000] 470,529,000] 477,521,00 | 464,144,000|| 311,798,000 
Gold settlement tund—F. R. Board_--| 439,477,000] 413,819,000] 407,971,000] 381,163,000] 399,568,000] 379,866,000] 372,508,000] 354.585.000|| 207,920,000 
Gold with foreign agencies..........- 52,500,000] 52,500,000} 52,500,000] 52,500,000} 52,500,000] 52,500,000] 52.500.000 500 000}/ _-.-...___ 
Total gold held by banks_____._- 978,797,000] 955,148,000] 949,233,000] 917,443,000] 942,016,000] 902,895,000] 902,529,000] 871,229,000] 519,718,000 
Gold with Federal Reserve Agent.....| 824,218,000] 854,822,000] 857,492,000] 873,077,000] 852,192,000] 878,805,000] 869.628.000| 896.702,000|| 422,905,000 
Gold redemption fund....-...-.----- 23,985,000] 23,179,000] 23,546,000] 23,404, 21,496,000] 21,114,000! 21,086,000} 20.267.000 2,518,000 
Total gold reserves_......------- 1,827,000,000] 1,833,149,000/ 1,830,271 ,000]1,813,924,000]1,815,704,000| 1,802,814,000/1,793,243,000/1,788,198,000|| 915,141,000 
Legal tender notes, silver, &¢__-----_- 63,945,000] 65,158,000] 64,724,000] " 63,509,000] 58,359,000] ' 59.553.000] ' 58,950.000| | 59.685,000|| 30/340'000 
Total reserves._.-......-------- 1,890,945,000] 1,898,307,000]1,894,995,000| 1,877,433 ,000| 1,874,063 ,000] 1,862,372,000|1,852,193,000|1,847,883,000|| 975,481,000 
Bills discounted—members-.-.------- 902,188,000] 808,045,000] 712,807,000] 573,883,000} 583,228,000| '543,119.000| '517:484.000| 520.340,000|| 35,043,000 
Bills bought in open market... .-.--- 302,399,000] 308,277,000] 318,857,000} 326,503,000} 304,065,000| 328,880,000} 323/248,000| 317.952,000|| 71.400'000 

Total bills on hand_....--.-..--- 1,204,587,000] 1,116,322,000]1,031,664,000} 900,386,000} 887,293,000] 871,999,000| 840,732, ’ 
U. 8. Government long-term securities_| " 41,446,000| | 46,675,000] | 54,237,000| 60,403,000] 58,190,000] 61.039'000 68°383 ono ore iba ooo 136'223/000 
U. 8. Government short-term securities} 37,470,000] 46,295,000] 142,143,000] 260,400,000] 252,579.000| 226,036,000] 193,980,000] 182'822'000|| 81.595.000 
All other earning assets. ............- 2,722,000] 3,293,000] 3,771,000} 3,222,000} 3,523,000] 4,240,000] 4,040,000] 4.064. 15,203,000 
Total earning assets.......--..-- 1,286,162,000]1,212,585,000|1,231,815,000| 1,224,411,000|1,201,585,000/1,163,314,000|1,107,135,000| 1,097.33 39,464,000 
Due from other F. R. banks—net__--| " 10,314,000 479,000| "1/815,000| * 9,957,000] " 26,945,000] " 8:301:000| " 11:609-000| "6113-000 132,000 
Uncollected items-_...-..---..-------- 378,531,000} 387,176,000} 383,009,000 346,997,000) 339,130,000} 367,821,000) 357,147,000] 337,283,000|| 204,842,000 
Total dedue'ns from gross deposits] , 388,845,000] 387,655,000] 384,824,000| 356,954,000! 366,075,000| 376,622,000] 368.756 204,974,000 
5% redemp. fund agst. F. R. bank notes 528,000 409, 537, 537,000 ; 537,000 "537000 ale tty "400,000 
Be BEES SOURIIOE. .. 2. cin vie cccccena 359,000 261,000 324,000 324,000 3,724,000| 550,000 1,452,00. 761,000 5,553,000 
Total resources...........------ 3,566,839,000!3,499,217,000'3,512,495,000'3,459,659,000'3,445,984,000'3,403,395,000'3,330,073,000'3,289.909,000''1,425,872,000 
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Mar. 28 and 
Apr.26 1918.|Apr. 19 1918.|Apr. 12 1918.|/Aprét 5 1918.) 291918. |Mar.221918.|Mar.151918.|Mar. 8 1918.||Apr. 27 1917. 
LIABILITIES. + $ $ 3 3 * 3 3 $ 
I I I cect se tec ten Sieg 74,963,000) 74,829,000) 74,748,000) 74,494,000} 74,223,000} 74,011,000] 73,886,000] 73,624,000]| 56,409,000 
_ AE I a, 1,134,000 1,134,000 1,134,000 1,134,0 0 1,134,000 1,134,000 1,134,000 T.1000008 occ oee 
Government deposits___....-.--.---- 130,668,000} 75,499,000) 100,523,000) 104,818,000) 104,086,000} 91,505,000] 72,023,000} 56,208,000]} 99,689,000 
Due to members—reserve account----- 1,497,416 ,000]1,469,860,000|1 ,494,537,000)1,473,294,000) 1,499,400,000]1,480,025,000|1,447,997,000]1,465,504,000]| 719,785,000 
oT ree 235,174,000} 256,220,000) 238,270,000) 226,139,000) 216,897,000] 229,115,000] 232,207,000) 216,986,000]| 129,032,000 
Other deposits, incl. for. Gov’t credits_ 81,890,000 88,322,000} 85,321,000 82 067 :000} 81,059,000 81.751,000 81,048,000 TislS( MOO «cos wncanen 
Total gross deposits__..___._____ 1,945,148,000] 1,889,901 ,000) 1,918,651 ,000/1,886,318,000) 1,901,442 ,000]1,882,396,000]1,833,275,000|1,815,835,000|]] 948,506,000 
F. R. notes in actual circulation___.__ 1,526,232 ,000)1,514,287,000) 1,499,377 ,000) 1,479,920,000) 1 452,838 ,000]1,429 509 ,000}1 406,228 ,000/1,383,990,000)]| 420,509,000 
F. R. bank notes in circulation, net liab. 7,895,000 7,895,000 8,000,000 7,860,000 7,978,000 7,978,000 8,000,000 8.000 00GE scunitinnes 
Bip MEE bin iin ictincawce 11,467,000} 11,171,000} 10,585,000 9,933,000 8,369,000 8,367,000 7,550,000 7,326,000 448,000 
ere Rem 3,566, _~ a 3,499,217,000/3,512,495,000/ 3,459,659 ,000)3 ,445,984,000/3,403,395,000|3,330,073,000|3,289,909,000|/1,425,872,000 
Gold reserve against net deposit liab__ 63.6% 61.9% 60.0% 61.4% 59.6% 61.6% 59.2% 0% 
Gold res. agst. F. R. notes in act. cire’p 50 3a 58% 58.8% 60.6% 60.1% 63% 63.3% 66.3% 101.2% 
Ratio of gold reserves to net deposit and 
Fd. Res. note liabilities combined _- 59.3% 60.8% 60.3% 60.3% 60.8% 61.4% 62.5% 62.6% 81,2% 
Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined _ 61.3% 62.9% 62.5% 62.4% 62.7% 63.4% 64.5% 64.7% 83.8% 
Distribution by Maturities— $ 3 $3 3 $ $ $ $ $ 
1-15 days bills discounted and bought_| 673,064,000] 581,700,000) 536,016,000} 394,352,000) 359,987,000] 345,123,000] 331,103,000] 331,978,000 38,021,000 
1-15 days U.S. Govt. short-term secs_ 5,719,000 12,541,000} 105,716,000) 224,395,000) 217,613,000] 186,681,000} 151,392,000] 140,837,000]) -.....____ 
1-15 days municipal warrants-_-_----- 40,000 14,000 14,000 ,000 34,000 55,000 40,000; ...sesuseus 392,000 
16-30 days bills discounted and bought_| 194,238,000} 200,131,000 99,869,000) 100,295,000} 127,065,000} 126,263,000} 87,477,000 88,804,000)| <, 20,900,000 
16-30 days U.S. Govt. short-term secs_ 6,621,000 4,399,000 4,959,000 2,529,000 2,224,000 2,787,000 7,614,000 (A. <r ee 
16-30 days municipal warrants_...._...] ---------- 21,000 SE eecudande Saacnckaes 13,000 19,000 55,000]| . ie 2,088,000 
31-60 days bills discounted and bought_| 217,535,000] 206,190,000] 282,036,000) 279,343,000) 267,267,000) 249,549,000} 267,591,000, 226,633,000)| . gail 620,000 
31-60 days U.S. Govt. short-term secs_ 4,248,000 1,986,000 2,109,000 5,032,000 3,781,000 6,271,000 4,255,000 4,086 .000H  nntinccne 
31-60 days municipal warrants_--_-_-_-_- 513,000 492,000 36,000 40,000 7,000 3,000 3,000 3,000}| . 10,325,000 
61-90 days bills discounted and bought_| 106,431,000] 113,781,000] 103,898,000} 117,899,000] 123,498,000] 142,660,000] 145,904,000| 182,096,000]| » 16 :735,000 
61-90 days U.S. Govt. short-term secs_ 6,454,000 13,004,000 15,703,000 14,866,000 9,122,000 2,901,000 2,132,000 sa | Pere ee 
61-90 days municipal warrants__..__.___| ---------- _26,000 496,000 455,000 487,000 469,000 13,000 13,000]| = 355,000 
Over 90 days bills dise’ted and bought_ 13,319,000 14,520,000 9,845,000 8,497,000 9,476,000 8,404,000 8,657,000 8,781,000|| 4 1,167,000 
Over 90 days U.S.Govt.short-term secs 14,365,000 14,365,000 13,656,000 13,578,000 19,839,000 27,396,000 28,587,000 28,426,000], -......é.. 
Over 90 days municipal warrants____- 1,000 EOL. biccnces 1,000 1,000 1,000 457,000 457,000}| » 1,839,000 
Federal Reserve Notes— StS ——= | oo ————————— 
Teeeed to the banks..................- 1,640,655,000] 1,639,056 ,000) 1,625,698 ,000/ 1,607,627 ,000/ 1,563 ,987,000/1,558,705,000)1,520,296,000)1,505,213,000]| 446,544,000 
Og a RO eet 114,424,000} 124,769,000} 126,321,000] 127,707,000} 111,149,000} 129,196,000| 114,068,000] 121,223,000 26,035,000 
eh NR So 1,526,232,000]1,514,287,000/1,499,377,000/1,479,920,000 1,452,838,000 1,429,509,000)1,406 228,000) 1,383 ,990,000|| {420,509,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller____-__- 2,276,706,000)2,243,360,000/2,211,560,000|2,168,400,000/2,130,860,000/2, 100, 160,000/2 ,064,120,000)}2,014,980,000)| 2? 724,200,000 
Returned to the Cgmptroller__....--_- 352,604,000} 340,814,000] 336,527,000} 328,008,000) 324,263,000} 309,705,000} 305,414,000} 296,932,000] 137,725,000 
Amount chargeable to Agent_._-_- 1,924,096,000}|1,902,546,000| 1,875,033 ,000} 1,840,392 ,000) 1,806,597 ,000|1,790,455,000/1,758,706,000)1,718,048,000)]| {586,475,000 
ee eS eee eee 283,440,000} 263,490,000} 249,335,000) 232,765,000) 242,610,000] 231,750,000) 238,410,000} 212,835,000|| 139,931,000 
Issued to Federal Reserve banks__/|1,640,656,000]1,639,056,000/ 1,625,698 ,000| 1,607,627 ,000| 1 ,563,987,000]1,558, 705,000]1,520,296,000|1,505,213,000)| 446,544,000 
How Secured— SSE aera —| = = ————— SSS 
By gold coin and certificates_......--- 245,954,000] 243,530,000} 245,251,000} 252,391,000} 253,524,000} 271,658,000] 266,824,000] 278,207,000 253, 944,000 
eg: ee eee ee ee ee ee ere re eee eee ee ee eee eee eee en ape ee eee 
oo oad a ec 815,438,000] 748,234,000} 768,206,000) 734,550,000} 711,795,000} 679,900,000] 650,668,000| 608,511,000] ~ 23, 639,000 
Gold redemption fund___.___.-.-_--- 50,521,000 50,043,000 48,504,000 50,038,00 48,926,000} 47,021,000} 47,984,000 47,986,000|} © 20,931,000 
With Federal Reserve Board._------- 527,743,000] 561,249,000) 563,737,000) 570,648,000} 549,742,000) 560,126,000} 554,820,000} 570,509,000 148,030,000 
Ee Ea ae eine be tin eens ae 1,640,656 ,000|1,639,056 ,000]1,625,698 000) 1,607,627 ,000)1,563,987,000/1,558, 705,000/1,520,296,000/ 1,505,213,000]| * 446,544,000 
Eligible paper delivered to F. R. Agent_'1,170,359.000'1,077,622,000!1,006,691,000' 876,860,000' 863,471,000' 852,674,000' 821,052.000' 813.275.000" ** 25,981,000 





* Net amount due to other Federal Reserve banks. 0% This item includes foreign Government credits. + Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS APRIL 26 1918. 


























Two ciphers (00) omtited. Boston. | New York. | Philadel. |Cleveland | Richm’a. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. £ $ $s £ BS + 3 $ 3 b £ 3 $s 
Gold coin and certfs.in vault_..-| 9,833,0) 340,841,0} 9,185,0!) 30,539,0} 6,435,0) 6,833,0| 28,676,0| 1,762,0] 16,423,0 235,0| 4,958,0] 31,100,0} 486,820,0 
Gold settlement fund__-_-..---- 69,868 ,0 85,774,0| 43,393,0) 49,733,0 + x 56,0} 16,680,0} 71,325,0] 17,179,0] 13,180,0| 33,567,0) 10,345,0| 17,277,0| 439,477,0 
Gold with foreign agencies-_----- 3,675,0 18,112,0) 3,675,0| 4,725,0 837, 0 1,575,0| 7,350,0} 2,100,0} 2,100,0} 2,625,0} 1,838,0) 2,888,0 52,500,0 
Total goid held by banks_-_-_-- 83,376,0| 444,721,0} 56,253,0| 84,997,0] 19,428,0] 25,088,0]107,351,0] 21,041,0| 31,703,0| 36,427,0) 17,141,0) 51,265,0| 978,797,0 
Gold with Federal Res. Agents__| 48,211,0| 208,827,0| 82,744,0) 92,292,0] 29,880,0|} 33,832,0|/138,432,0} 33,408,0) 35,089,0) 45,158,0] 14,261,0) 62,084,0| 824,218,0 
Gold redemption fund___------ 1,997,0 10,000,0} 2,500,0 397,0} 1,028,060} 1,409,0} 1,571,0} 1,542,0} 1,311,0 813,0] 1,263,0 154,0} 23,985,0 
Total gold reserves__.....--- 133,584,0| 663,554,0|/141,497,01177,686,0| 50,336,0) 60,329,0/247,354,0) 55,991,0) 68,103,0| 82,398,0| 32,665,0)113,503,0]1,827,000,0 
Legal-tender notes, silver, &c_.-| 2,074,0| 47,484,0} 1,450,0 763,0 393,0| 1,102,0} 5,069,0 7 888,0 361,0 292,0| 2,709,0 360,0| 63,945,0 
a ee ee 135,658,0} 711,038,0|142,947,0)178,449,0| 50,729,0| 61,431,0)252,423,0] 57,879,0) 68,464,0) 82,690,0) 35,374,0)113,863,0]1,890,945,0 
Bills: 
Disco.—Member & F.R.banks| 54,307,0| 434,256,0) 35,351,0| 58,212,0] 47,333,0) 20,851,0| 88,553,0] 43,656,0) 14,591,0| 43,912,0) 26,167,0) 34,999,0] '902,188,0 
Bought in open market_-____-- 16,606,0| 121,270,0\ 26,303,0) 20,628,0| 5,177,0} 8,552,0} 48,002,0} 11,381,0} 11,546,0| 7,132,0] 4,555,0) 21,490,0] 302,399,.0 
Total bills on hand_________- 70,913,0| 555,283,0] 61,654,0| 78,840,0] 52,510,0| 29,403,0|/136,555,0] 55,037,0) 26,137.0] 51,044,0) 30,722,0) 56,489,0]1,204,587,0 
U. 8. long-term securities_-_-__-_- 861,0 1,594,0} 2,029,0| 7,788,0} 1,233,9 727,0| 7,684,0} 2,233,0) 2,005,0} 8,862,0} 3,969,0} 2,461,0)  41,446,0 
U.S. short-term securities_____-_ 1,421,0 2,319,0} 4,163,0) 11,004,0} 1,523,0! 1,226,0) 4,072,0 511,0| 1,934,0| 4,645,0| 2,632,0| 1,957,0 37,407,0 
i a eee ee ee eee ee ee 133,0 430,0 291 ,0) 301,0 121,0} 1,349,0 97,0 2,722,0 
Total earning assets___.____- 73,195,0| 559,196,0| 67,846,0| 97,632,0|] 55,266,0| 31,489,0!148,741,0} 58,072,0) 30,377,0| 64,672,0| 38,672,0) 61,004,0/1,286,162,0 . 
Due from other F.R. banks—Net 8 eepan foe aes 1,345,0) 3,365,0} 16,349,0} ------ 390101 8.106 .uo<cc 8,573,0} *10,314,0 
Uncollected items 


sce Ra 21,446.0| 87,194.0| 39,2420] 32,552.0| 25.631.0] 19,974.0| 49.821.0] 31,622,0] 7,797,0| 25,371,0] 20,711,0] 17,170,0] 378,531,0 


Total deduc’ns from gross dep_| 21,464,0 87,194,0] 46,635,0} 32,552,0| 26,976,0| 23,339,0) 66,170,0} 31,622,0| 11,728,0) 28,519,0|} 20,711,0| 25,743,0) }! 388,845,0 
5% redemption fund against Fed- 


eral Reserve bank notes 











oiekesl BSA OR oe eS eee: er ees. Meee. eer, Eee 391,0 Te 2 § 528,0 
I iced ete 0 Raia same rt ep: Gey: Eee Bese Tee ag Be ¥ 
Total LIABILITIES. -------- 230,317,0 1,357,428 ,0/257,784,01308,633,0]132,971,0]116,262,0|467,334,0]147,573,0|110,569,0)176,272,0| 94,894,0|200,610,0/3,566,839,0 
CE D cecameenenedne ~ 6,444,0 19,699,0| 6,909,0| 8,504,0| 3,792.0} 2,964,0| 9,711,0} 3,509,0) 2,765,0| 3,444,0| 2,917,0) 4,305,0| 74,963,0 
tin gag ee RA ae Se 75,0 ——— oo 116,0 40,0 ME acéae= OOM tecksuh  “gbeuse se ey. 1,134,0 
Government deposits__._.__- --| 12,858,0 8,448,0| 9,408.0} 19,050,0| 7,069,0| 4,496,0] 17,767,0] 11,273,0] 6,037,0| 10,459,0) 3,605,0|20,198,0| 130,668,0 


66 
Due to members—Reserve ace’t_| 91,586,0| 667,602,0| 88,452,0]112,321,0| 42,680,0| 37,802,0)186,812,0| 51,105,0) 41,235,0) 70,758,0) 39,518,0 167 ,545,0)1,497,416,0 
Collection items 



























































ee eG ieee 17,088,0} 52,733,0) 31,939,0] 24,041,0] 17,638,0] 12,405,0] 22,638,0] 19,316,0| 5,508,0) 11,526,0) 8,802,0) 11,540,0) 235,174,0 
Due to oth. F. R. banks—Net-_-| ------ ae iy sae eee eee dag 961,0 one ; seaee PF ee ee tee 
Oth. deposits incl. for.Gov'tcred.| --.__- , } | aes 178,0 Py. 14,0} 2,077,0 39,0 22,0 o's a Leeann 2,745,0 81,890,0 

Total gross deposits......--- 121,532,0| 829,672,0/129.799,01159,132,0|] 67,387,0| 54,717,0|229,294,0] 82,694,0) 52,802,0) 92,743,0) 56,156,0/103 ,028,0/1,945,148,0 
F. R. notes in actual circulation_|/101,467,0} 500,640,0/121,076,0|140,236,0| 61,580,0} 58,541,0/227,155,0| 60,867,0) 54,731,0| 71,230,0) 35,622,0) 92,987,0)1,526,232,0 
ep pe eae, Siete ep man: eiereacmtig Mabie Bihiedinane: saendilopmnan Seana. wokgumare Zee macaw all aa 7,895,0 
All other liabilities.........-.-- 799,0 70a «5c... 761,0 ie 2 958,0 503 ,0 233,0 860,0 199,0 290,0 11,467,0 

Tiel DO... cnccccseve 230,317,0 1,357,428 ,0'257,784,0'308,633,0' 132,971,0'116,262,0'467,334,0 147,573,0 110,569 ,0'176,272,0! 94,894,0' 200,610,0'3 ,566,839,0 

* Difference between net amounts due from and net amounts due to other Federal Reserve banks. 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 26 1918. 
Two ciphers (00) omitted. Boston. | New York.| Philadel. |Cleveland.|Richmond| Atlanta. | Chicago. | St.Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 





Federal Reserve notes— % 


$ $ ‘ 5 ‘ s s $ $ $ s $ 
Received from Comptroller_-_|145,160,0| 834,880,0|182,200,0]178,760,0| 98,140,0| 91,620,0]304,000,0] 86,900,0] 73,980,0|100,700,0| 68,500,0]111,860,0|2,276,700,0 
Returned to Comptroller____- 25,909,0| 172.973.0| 27.796.0| 13,828.0| 19.320.0| 15,052,0| 13,913,0| 11,870,0| 12,550,0] 15,855,0] 14,826,0| 8,712,0| 352,604,0 


Chargeable to F. R. Agent 











wena 119,251,0| 661,907,0)154,404,0]164,932,0 “78,820,0 76,568,0 290,087,0| 75,030,0) 61,430,0| 84,845,0] 53,674,0/103,148,0)1,924,096,0 





In hands of F. R. Agent_______- 15.040,0| 115,800;0] 26:540'0] 18'440.0] 6.2000] 16.395.0| 47,480,0] 7,080,0| 5,495,0| 7,760,0| 17,210,0]} __.__| '283;440,0 
aust led to F. R. Bank..----.- 104,211,0| 546,107,0|127,864,0/146,492,0| 72,620,0| 60,173,0]242,607,0| 67,950,0| 55,935,0] 77,085,0] 36,464,0|103,148,0]1,640,656,0 
e y F. R. Agent— 
Gold coin and certificates _- -- - 31,000,0] 173,251,0) —_____- 14,517.01 ...-.. oY RES: ate ees tk. ie Re 245,954,0 
Gold redemption fund 


oe imate 5,711,0 10,576,0| 6,785,0| 7,775,0} 1,880,0| 2,259,0 456,0| 2,010,0} 2,487,0| 2,798,0| 2,096,0| 5,688,0 50,521.0 
Gold Sett. Fd., F. R. Board_-| 11,500,0| 25,000,0| 75,959,0| 70,000,0] 28,000,0| 29,070,0|137,976,0) 31,398,0) 19,500,0) 42,360,0 584,0| 56,396,0) 527,743,0 








Eligible paper, min. req’d.---| 56,000,0| 337,280,0| 45,120,0] 54,200,0| 42,740,0| 26,341,0]104,175,0) 34,542,0 20,846,0) 31,927,0) 22,203,0) 41,064,0] 816,438,0 

RO Bhagat Eset ae ae 104,211,0| 546,107,0)127,864,0/146,492,0] 72,620,0| 60,173,0}242,607,0; 67,960,0) 55,935,0| 77,085,0| 36,464,0/103,148,0]1,640,656,0 
Amount of eligible paper deliv 

ered to F. R. Agent.... - ---| 70,913,0) 555,283,0] 57,638,0| 78,840,0] 50,859,0| 26,608,0)133,445,0) 49,885,0| 23,603,0) 47,244,0| 30,722,0) 45,319,0|1,170,359.0 
F. R. notes outstanding_-__..--_- 104,211,0| 546;107,0|/127,864,0|146,492,0] 72,620,0| 60,173,0)242,607,0) 67,950,0) 55,935,0) 77,085,0) 36,464,0|103,184,0/1,640,656,0 
F. R. notes held by banks_--_--_- 2,744,0 45,467,0) 6,788,0} 6,256.0} 11,040,0| 1,632,0) 15,452,0) 7,083,0) 1,204,0) 5,755,0 842,0} 10,161,0} 114,424,0 
i) ae 












































© F. R. notes in actual circula’n_'101,467,0! 500,640,0)121,076,0'140,236,0' 61,580,0' 58,541,0'227,155,0! 60,867,0' 54,731,0' 71,230,0' 35,622,0! 92,987,0'1,526,232,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending — 27. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



































































































































CLEARING HOUSE | Nat National Addttional 
MEMBERS. Captial. Profits. Loans, Bank Reserve Deposits Nattonal 
Discounts, Legal and with with Net Net Bank 
Week Ending Nat. Banks Mar. 4)| Investments, Gold. Tenders. Stiver. Federal Legal Legat Demand Time Circula- 
Apr. 27 1918. State Banks Mar. 14 &c. Reserve Depost- Depost- Deposits Deposits. tion. 
Trust Co’s Mar. 14 Notes. tartes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average. Average. Average. Average Average. 
Reserve Bank. = 3 g 3 $ $ $s 
Bank of NY, NBA-| 2,000,000} 5,263,300; 43,766,000 29,000 139,000 135,000 123,000 2,049,000 
Bank of Manhat Co-| 2,341,800} 6,619,400 55,947,000) 1,417,000 368,000 625,000} 1,461,000 1,027,000 
Mercnahts’ National.| 2,000,000} 2,481,000) 26,622,000 126,000 130,000 432,000 135,000 493,000 
Mech & Metals Nat-| 6,000,000} 10,356, 155,760,000} 8,141,000 200,000} 2,271,000 267,000 18,037,000 
Bank of America_---| 1,500,000) 6,572,500 30,741, 32, 212,000 81, 310,000] 3,807,000, ........| 26,188,000} —....... 
National City...---- 25,000,000/c48,917,000} 542,285,000} 8,012,000} 3,078,000] 1,282,000; 1,389,000 7,805,000 
Chemical National_.' 3,000,000) 8,874,600 73,554,000 235,000 288 ,000 561,000 758,000 3,652,000 
Atlantic National_..-| 1,000,000 39,500 15,451,000 94,000 106,000 189,000 96,000 520,000 
Nat Butch & Drovers’ 300,000 90,100 2,772,000 30,000 ,000 71,000 9000| $<@eRE « xaiceh ee ooo 
American Exch Nat.} 5,000,000) 5,730,800} 110,045,000 559,000 204,000 632,000 729,000 6,219,000 
Nat Bank of Comm--} 25,000,000} 21,269,300} 395,922,000 111,000 216,000 740,000} 1,563,000 5,312,000 
Pacific Bank__.--.--- 500,000} 1,002, 12,442,000 65,000 313,000 372,000 09, 95,000 
Chath & Phenix Nat-| 3,500,000] 2,501,400 85,569,000 582,000 517,000} 1,342,000} 1,802,000 7,119,000 
Hanover National..-| 3,000,000] 16,856, 132,003,000) 5,179,000 375,000} 1,541,000 56,000} 15,610,000] --.-.-.-]| 127,580,000} —-.-___- 
Citizens’ National...| 2,550,000] 2,825,400 38,978,000 93,000 29,000 653 ,000 292,000 346,000 
Metropolitan Bank..| 2,000,000} 2,128,600 24,862,000 708,000 256,000 782,000 517,000! 3,580,000) ........| —S6Q08800) ..<..2.- 
Corn Exchange Bank} 3,500,000} 7,510,200} 112,228,000 427,000 209,000} 1,994,000; 3,698,000} 15,721,000} --..----}| 112,316,000); -_____-- 
Importers & Trad Nat} 1,500,000) 7,659, 36,202,000 70,000 510,000 43,000 29, 311,000 
National Park Bank-i 6,600,000) 17,028,500; 190,870,000 57,000 412,000 463 ,000 827,000 3,723,000 
East River National. 250,000 75,100 2,902, 2,000 18,000 136,000 S5200, “Been acandcne ce cc 
Second Nationai...-| 1,000,000} 3,816,700 20,106,000 48 ,000 66,000 347,000 406,000; 2,376,000; --...---| 15,760,000} ----._-.- 
First National___... 10,000,000} 29,722,800} 284,759,000 17,000 307,000 723,000 652,000 4,823,000 
Irving National__-.- 4,500,000} 5,386,600 92 656,000 963 ,000 432,000 2,098,000: 979,000 36,000 
N Y County National; 1,000,000 298,200 10,950,000 83,000 36,000 173,000} 432,000] 1,423,000) .......-] 11,350,000} —......-.- 
German-American --.-_ 750,000 885,900 6,081,000 16,000 17,000 20,000) 77,000 5,000 
Chase National___.- 10,000,000| 11,966,900} 289,229,000] 3,280,000) 2,289,000} 2,088,000} 1,070,000 13,942,000 
Germania Bank_-___- 400,000 16,400 6,932,000 47,000 31,000 193,000; 120,000}; 941,000) --..----| 7,038,000} --.-._.- 
Lincoln National_...]| 1,000,000; 2,008,500 16,792,000 139,000 386,000 129,000 611,000 102,000 
Garfield National...| 1,000,000; 1,352,300 11,992,000 ,000 6,000 240,000 130,000 23,000 
Fifth National_--_--.- 250,000 05,200 6,905,000 46,000 46,000 1,000 84,000 309,000 
Seaboard National.._| 1,000,000} 3,578,700 46,908,000 366,000 288,000 391,000 256,000} 6,665,000) -.....--]| 47,123,000] ---....- 
Liberty National....| 3,000,000} 4,039,000 81,175,000 126,000 29,000 140,000 330,000 2,538 ,000 
Coal & Iron National} 1,000,000 884,800 11,281,000 ,000 46,000 127,000 413,000 3,000 
Union Exch National} 1,000,000} 1,241,100 13,661,000 15,000 35,000 206,000 323,000 430,000 
Brooklyn Trust Co_.| 1,500,000} 2,155,400 34,832,000 86,000 53,000 170,000 387,000 5,511,000 
Bankers Trust Co_.-| 11,250,000} 12,980,400} 266,065,000 551,000 144,000 208 ,000 751,000 22,362,000 
U S Mtge & Tr Co._| 2,000,000; 4,691,500 60,120,000 335,000 66,000 98,000 288,000 4,507, 
Guaranty Trust Co__| 25,000,000] 26,125,400} 484,726,000] 2.860,000 262,000 566,000) 1,721,000 31,111,000 
Fidelity Trust Co..-| 1,000,000) 1,213,200 11,968,000 89,000 38,000 62,000 112,000 245,000 
Columbia Trust Co..| 5,000,000} 6,210,700 91,724,000 36,000 157,000 519,000 392,000 12,264,000 
Peoples Trust Co__..| 1,000,000} 1,331,800 26,326,000 70,000 3,000 263,000 429,000 1,574,000 
New York Trust Co.| 3,000,000} 11,032,700 91,030,000 13,000 18,000 ,000 178,000 5,011,000 
Franklin Trust.Co_..| 1,000,000] 1,168,700 30,458,000 79,000 ,000 185,000 216,000 1,740,000 
Lincoln Trust_-_-__-_- 1,000,000 68,200 15,949,000 6,000 40,000 147,000 255,000 1,856,000 
Metropolitan*Tr Co_| 2,000,000} 4,070,900 53,816,000 308,000 47,000 102,000 397,000 :704,000} -.-. --- 40,691,000} 2,032,000 
Nassau Nat, Bklyn..| 1,000,000) 1,148,000 13,563,000 14,000 73,000 186,000 83,000} 1,479,000} --.----- 10,420,000 604,000 
Irving Trust Co____- 1,500,000} 1,082,200 38,933,0% 192, 00 225,000 828,000} 1,344,000} 4,936,000; -..... - 38,548,000 250,000 
FarmersLoan&TrCo| 5,000,000] 10,525,000} 135,567,000) 3,746,000 7,000 64,000 16,000} 17,697,000} ~----_-- 121,176,000} 10,628,000 
Average for week__/192,091,800,326,395,600/4,343 ,425,000/39 ,915,000/12,977,000/25,198 000/27 ,650,000|532,279,000} --.----- 3,589 ,174,000/179,874,000/36,066,000 
Totals, actual conditijon April 27/.....----.- 4,351,607 ,000/39 ,862 ,000}13 ,075,000|24,910,000|28 ,405,000/541,926,000} ._..___- 3,589,141 ,000/180,616,000|36,074,000 
Totals, actual conditijon April 20}.........- 4,323,482 ,000/39,891,000/ 12,529 ,000/24,803 000/27 ,518,000'515,387,000)  --..- 3,610.427.000|177,578,000/ 35,941,000 
Totals, actual conditijon April 13}...-...-.- 4,294,212 ,000/39 525,000) 12,382 ,000/25,160,000'27,316,000/542,042,000} .-_..__- 3,627 ,018,000|179 ,220,000/35,956,000 
Totals, actual conditijon April 6) --..--.--- 4,128 ,981,000/ 40,885,000) 12,796,000) 24,417,000 ' 25,742,000 519,533,000) -..._. --| 3,619,064,000) 184,267 ,000| 35,851,000 
Wtate Banks. Not Mem\bers of Fed\eral Reserve | Bank. 
Greenwich......... 500,000} 1,433,100 15,164,000 808,000 210,000 379,000 742,000 655,000} ...----- 15,603,000 
Ses. 200,000 502,100 3,798,000 56,000 30,000 98,000 270,000 214,000 197,000 3,573,000 
id I ape 250,000 816,900 4,882,000 274,000 12,000 50,000 234,000 270,000 144,000 4,506,000 
Fifth Avenue_...... 100,000} 2,392,100 18,469,000} 1,057,000 112,000} 1,170,000 627,000 . 19,540,000 
German Exchange--_-. 200,000 68,700 5,871,000 24,000 88,000 77,000 186,000 359,000 98,000, 5,972,000 
West Side_.._....... 326,600 56,600 4,349,000 214,000 148,000 134,000 50,000 266,000 136,000 4,434,000 
N Y Produce Exch..| 1,000,000} 1,116,700 19,874,000 954,000 544,000 518,000 573,000} 1,253,000 364,000 20,796,000 
Ws és tkenoadonie 1,500,000 20,400 26,866,000} 2,509,000 385,000 385,000 578,000} 1,413,000} --.----- 28,923,000 
Totals, avge for wk} 4,076,600) 7,706,600 99,273,000} 6,296,000] 1,529,000} 2,911,000) 3,260,000} 5,285,000 939,000 103 ,347 ,000 
Totals, actual conditijon April 27} --......__ 98,969,000} 6,310,000) 1,456,000} 2,984,000} 3,468,000} 5,701,000 540,000 102,950,000 
Totals, actual conditijon April 20).........- 98,664,000} 6,183,000} 1,424,000} 2,806,000} 3,177,000} 5,882,000} 1,197,000 102,771,000 
Totals, actual conditijon April 13) ........_- 99,201,000} 6,376,000] 1,408,000} 2,785,000} 3,208,000} 5,121,000] 1,677,000 102,289,000 
Totals, actual conditijon Apr. 6)... .... 97,837,000) 6,060,000} 1,335,000] 2,754,000} 3,138,000} 5,858,000} 2,604,000 101,606 ,000 
Trust Companies. Not Memibers* of Fed\jeral Reserve | Bank. 
Title Guar & Trust..| 5,000,000) 11,751,800 41,465,000) 1,965, 00 139,000 145,000 310,000} 1,275,000 806,000 25,508 ,000 OO Es 
Lawyers Title & Tr.._| 4,000,000) 5,169,200 23,759,000 652,000 167, 00 61,000 191,000} 1,378,000 204,000 15,390,000 a 
Totals, avge for wk} 9,000,000) 16,921,000 65,224,000} 2,617,000 306,000 206,000 501,000} 2,653,000} 1,010,000 40,898,000} 1,527,000] .------- 
Totals, actual conditijon April 27] .........- 65,081,000] 2,615,000 340,000 163,000 482,000} 2,896,000} 1,339,000 40,648,000} 1,519,000}  -..----- 
Totals, actual conditijon April 20}.......__. 64,584,000} 2,610,000 347,000 199,000 y 2,335,000) 2,514,000 40,305,000} 1,522,000} --.-.--- 
Totals, actual conditijon April 13}.........- 66,120,000} 2,658,000 335,000 275,000 540,000} 2,845,000) 1,173,000 41,505,000} 1,542,000} -.-..--.- 
Totals, actual conditijon April 6) -....-.-.- 65,009,000) 2,625,000 327,000 259,000 495,000} 2,783,000) 1,069,000 41,493,000; 1,478,000}; ........ 
Grand aggregate,avge| 205,168 400/351 ,023 ,200/4 507 ,922 ,000/48 ,828,000}14,812 ,000|28,315,000)31,411,000/540,217,000} 1,949,000}a3,733 ,419 000/181 ,455,000/36,056 ,000 
CEES BOT WHS cccmccnensl comcneen nn +13,774,000} +186,000| +746,000| +399,000}) +482,000) +1,425,000|—-1,270,000} 35,279,000} 187,000} 14,000 
Grand ag’gate, actual] condition |April 27 ___|/4,515,657,000|48,787,000!14,871 ,000/28 ,057 ,000|32 ,355,000|550,523,000| 1,879,000}b3,732,739 ,000/182,189,000/36,074,000 
Comparison prev wk-.| ..........] ....--.--- +28,927,000} +103,000; +571,000) +249,000) + 1110000} + 26919000) —695,000| —20,764,000|+3,035,000) +133,000 
— —= QCGeGrCrCr——=—=_ 
Giand ag’gate, actual] condition |April 20___|4,486,730,000|48 ,684,000) 14,300 000/27 ,808 ,000)31 ,245,000/523,604,000| 2,574,000)b3,753,503,000/179 ,154,000/35,941 ,000 
Grand ag’gate, actual] condition |April 13 .../4,459,533,000/48,559 ,000/14,125,000/28 ,220,000/31 ,064,000/550 008,000} 2,850,000) 3,770,812,000/180,820,000/35,956 ,000 
Grand ag’gate, actual] condition |April 6_../4,291,827,000/49,570,000) 14,458 ,000/27 430,000 29,375,000) 528,174,000 3,673,000} 3,762,163 ,000)| 185,796 ,000'35,851 ,000 
Grand ag’gate, actual! condition ‘Mar 30_-_-.'4,335,461,000 48,770,.000!14,406,000 27,722,000'28,760,000'542,924,000' 1,275,000! 3,752,355,000 183,355,00035,872,000 











a U.S. deposits deducted, $348,578,000. b U.S. deposits deducted, $358,469,000. c Includes capital set aside for foreign branches, $6,000,000. 





STATEMENTS OF RESERVE POSITION. 












































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve | b Inc. or Dec 
Reserve in Total Reserve Surplus from Reserve , in Total Reserve Surplus from 
in Vault. |Depositartes| Reserve. Requtred. Reserve. |PrevtousWeek| in Vault eposttartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal $ $ $ & $ $ $ $s $ $ $ $ 
Reserve B: x c 532 ,279 ,000| 532,279 ,000/ 471,988,840) 60,290,160) +6,556,230 d 541,926 ,000/ 541,926 000/472 ,006,810) 69,919,1 29,215,040 
State banks... 13,996,000} 5,285,000) 19,281,000) 18,602,460 678,540 —305,240) 14,218,000) 5,701,000) 19,919,000) 18,531,000) 1 y +414,780 
TrustCompanies*} 3,630,000) 2,653,000} 6,283,000) 6,134,700 148,300 +14,100} 3,600,000) 2,896,000} 6,496,000; 6,097,200 398,800 + 
Total Apr. 27. 626 ,000/ 540,217 ,000/ 557 ,843 ,000) 496,726,000) 61,117,000) +6,265,000 +818 ,000) 550 ,523 ,000) 568 ,341 ,000/ 496,635,010) 71,705,990) +30,033,370 
Total Apr. 20-| 17,318,000|538,792,000/556,110,000/501,258,090) 54,851,910) +2,700,740) 17,296,000/523,604,000/540,900,000/499 227,380) 41,672,620|—24,393,670 
Total Apr. 13. RK ,000/534,219,000/551,607 ,000/499,455,830) 52,151,170|—11,575,460| 17,585,000/550,008 ,000/567,593 ,000/501,526,710| 66,066,290| + 21,418,650 
Total Apr. 6-!' 17,186,000'546,611,000'563,797 ,000'500,070,370' 63,726,630'+17,724,280! 16,993,000'528,174,000'545,167,000'500,519,360! 44,647,640'—16,751,480 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank 
qacludes also amount of reserve required on net time deposits, which was as follows: April 27, $5,396,220; April 20, $5,401,560; April 13, $5,416,800; April 6, $5,518,260. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of 


the Federal Reserv: 
also amount of reserve required on net time deposits, which was as follows: April 27, $5,418,480; April 20, $5,327,340; April 13, $5,376,600; April 6, $5 


c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Arpil 27, $105,740,000; April 20, $104,235,000; April 13, $104,383,000; April 6, $103,840,000. 
d Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 27, $106,252,000; April 20, $101,741,000; April 13, $105,402,000; April 6, $103,000,000. 


e Bank includes 
528,010. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





























in i ; : State Banks. ; 
New York City not in the Clearing House, as follows wiih endal dae 06. Trust Compantes 
April 27 Differences from April 27 |Ditfferences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. anne. SREENS SOR. 1918. previous week. 
(Figures Furnished by State Banking Department.) Differences from $ $ 3 
April 27. previous week. | Capitalasof Mar.14) 23,618,400|_...._________ 95,080,000)... a a 
Boas ane tavestments. .. oc oo cc cu cu $769,025,700 Inc. $77,100 | Surplusas of Mar.14| 41,225,300)___.__________ 163,901 0001.2. ..cci cease 
SEES IEE ELT Te Ae 14,936,000 Dee. 575,300 | Loans and investm’ts} 465,586,500|/Dec 311,500/2,026,311,400|Dec. 1,132,600 

Currency and bank notes 13,548,700 Inc. 1,479,400 | Specie_-.--__..___- 16,869,100/Dec 145,700 20,895,500/Dec. 46,800 

Deposits with the F. R. Bank of New York 53,897,600 Dec. 173,000 | Currency & bk. notes| 25,959,600|Inc. 1,697,200] 16,208,700|Inc. 1,194,400 

I OE NE EEL ERE EOS 807,186,900 Dec. 6,338,700 | Deposits with the F. 

Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_- 38,304,200|/Dec. 1,265,200} 200,193,100/Ine. 3,215,300 
Positaries and from other banks and trust com- he ane ee EE 576,531,900|Dec. 7,961,200|2,067,908 ,600|Dec. 18,631,000 
panies in N. Y. City, exchanges and U.S. deposits. 720,771,800 Inc. 1,650,800 | Reserve on deposits_| 106,004,000/Dec. 3,248,900] 313,430,400/Dec. 2,222,000 

I I ee 134,185,000 Dec. 3,665,500 | P. C. reserve to dep- 22.7% |Dec 1.1% 19%|Dee. 0.1% 

Percentage of reserve, 20.9%. 








RESERVE. 
——Siate Banks—— 
$14,145,300 10.96% 
Deposits in banks and trust cos____ 16,148,200 12.52% 


—Trust Compantes—— 
$68,237,000 13.33% 
35,654,500 6.96% 


$30,293,500 23.48%  $103,891,500 20.29% 
The averages of the New York City Clearing House banks 
and trust companies combined with those for the State banks 


and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


Cash in vaults 





BOSTON CLEARING HOUSE MEMBERS. 





Change from 
previous week. 


April 20 
1918. 


$4,994,000 
491,471,000 
430,780,000 
140,747,000 
19,755,000 
17,763,000 
103 ,942 ,000 
63,121,000 


17,546,000 


Aprti 13 
1918. 


$4,989,000 
497,862,000 
427,565,000 
132,408,000 
19,864,000 
15,072,000 
92,996,00 
60,747,000 


14,961,000 


April 27 
1918. 








Circulation. ___.__ eres Tans $4,908 ,000 
Loans, disc’ts & investments_ }485,184,000 
Individual deposits, incl.U.S.|412,014,000 
6. Ee ae 133,279 ,000 
‘See CREs nb ociscnccce 19,543,000 
Exchanges for Clear. House_| 14,361,000 
Due from other banks 89,679,000 
Cash in bank & in F.R. Bank! 60,807,000 
Reserve excess in bank and 

Federal Reserve Bank____! 16,095,000 


Dec. $9,000 
Dec. 6,287,000 
Dec. 18,766,000 
Dec. 7,468,000 
Dec. 12,000 
Dec. 3,402,000 
Dec. 14,263,000 
Dec. 2,314,000 


1,451,000 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER’‘NEW YORK. (Two ciphers omitted.) 





” 
Legal 
Tenders. 


Loans 
and 
Investments 


Total 
Cash in 
Vauit. 


Reserve in 
Depost- 
tartes. 


Week 
Ended— 


Demand 
Deposits. 


Specie. 














“ 
608,984,8 atusen 


617,798,8 
613,402,6 
612,272,4 
619,095,8 
627 ,476,3 
649,108,3 
598,152,4 
567 ,452,0 
570,836,9 
560,387 ,6 
574,445,1 
569,773,5 
578,017,3 
603,729,1 
590,421,2 
594,991,3 
592,019,7 


$ 
203,138,1 
204,327,7 
207 ,219,2 
203 ,054,2 
199,070,0 
193,110,5 
189,574,1 
197,785,2 
195,279,1 
195,617,1 
174,300,0 
171,386,8 
174,929,6 
177,263,7 
178,351,4 
177 ,924,1 
175,964,2 
178,098,3 


$ 
98 ,864,9 
100,321,2 
102 ,483,2 
98,375,5 
97,599,0 
95,280,8 
93,282,0 
101,927,9 
101,863,0 
102,961,4 
83 ,762,6 
81,255,4 
84,264,8 


$ $ 
4,352,163 ,0/104,273,2 
4,443 ,769,4 


4,526,394,9 


$ 
4,952,579,3 
5,945,390,8 
4,893,792,4 
4,892,797,1 
4,899,129,5 
5,006 ,037,0 
5,038 ,372,7 
5,049,992 ,0 
5,116,615,8 
5,150,846 ,2 
5,127,304,4 
5,061,380,8 
5,034,741,0 
5,089,258 ,3 
5,055,925,8 
5,126,263,6 
5,263,096 ,6 
5,276,947 ,7'4,454,190,8 


- 20 1917... 
S 1918 .... 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 27, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and “Cash in vaults.” 























92,079,0! 86,019,3 




















*Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Week ending April 27 1918. 
held by State banks and trust cos., but not those held by Fed. Reserve members. Two ciphers (00) omitted. April 20 | Aprti 13 
e Membd'rs of; Trust 1918. 1918. 

In addition to the returns of “State banks and trust com- PF. R. Syst.| Cos. Totat. 
pa ge — City hw in the ga —, a aid $25,975.0] $5,500.0] $31.475,0| $31.475.0| $31.475.0 
nki par art Surplus and profits....-- ’ A ’ A ’ ’ , : ’ A 
yi a sgl .e a —. os titati — this Loans, dise’ts & investm'ts| 560,552.0| 46,388,0| 606.940.0| 603,614.0| 598;135,0 
presents a statement covering a 6 ims ons 0 Exchanges for Clear.-House| 20.147.0| 362.0] 20.509,0| 20,311,0| 21.972.0 
class in the City of New York: Due from banks--------- 128,050,0/ 176,0 128,326,0 139,789.0 132,083,0 
initi } ; ; Bank de _ eae ’ ’ ’ ’ ’ ’ ’ ’ ’ A 
For definitions and rules under which the various items anne adie... 431,766,0| 31,353,0| 463.119.0| 465,888,0| 466,579, 
are made up, see “Chornicle,”” V. 98, p. 1661. Time deposits... ..------ oC 
; ; ; To e -<—-<e eee - ’ , , ’ , , . , , , 
The provisions of the law governing the reserve require- | ,, 2°18! depom ie oaea)| ] Serene 41,056,0| 44.690,0| 40,034, 
ments of State banking institutions as amended May 22 | rées've with Fed. Res. Bk.| 46,990,0 iiss 46,090,0 49,483.0 3,702.8 
i i **Chronicle’’ Res’ve with legal deposit’s| ------ 488, 488, 138, 216, 
Leo were published in the | onicle” May 19 1917 (V. | Resve with legal deposit's 16,086,0| 1,892.0] 17.978,0| 18,119,0| 17,652, 
» Pp. - The r tions relating to calculating the | Total reserve &.cash held- 63.076.0| 6,380.0] 69,456,0| 72,740.0| 76,570,0 
am i are permitted i Reserve required. _------ 5,002,0 812, 814, ,854, 081, 
ount of deposits and what deductions t 1M | Excess res & cash in vault! 18,074.01 1/568,0] 19.642,0] 22/886.01 26,489.0 








the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


— — 





*Cash in vault is not counted as reserve for F. R. bank members. 








aa 
ae 


Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘Clearing House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


































































































CLEARING | Net Loans, Nattonal | Reserve | Addtttonal i 
NON-MEMBERS. Captial. Profits. | Discounts, Bank wtth Depostis Nattonal , 
Investments, Legal & Federal Legal \wtth Legal Net Nea Bank 
Week Euding Apr. 27 1918. fowes banks Mar. 4) &c. Gold. Tenders. Stloer Reserve Depost- Depost- Demand Time Circula- 
State banks Mar. 14/ Notes. tartes. tartes. Depostis. Depostis. tion. 
be Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Acvrage. 
@ Federal Reserve Bank $ $ $ - $ $ B 7 3 $ 4 | 3 
Battery Park Nat. Bank.-_-}| 400,000) 462,900} 7,810,000 65,000 13,000 44,000} 105,000} 954,000) 192,000 6,801,000 90,000 191,000 
W.R. Grace & Co.’s bank...| 500,000 642,400] 5,555,000 Pe ee i eee 2,000} 950,000) ------ 3,426,000} 750,000 -._.-.- 
First Nat. Bank, Brooklyn_- 300,000 655, 7,366,000 12,000 12,000 125,000 78,000 742,000 406,000 6,060,000 612,000 294,000 
Nat. City Bank, Brooklyn__| 300,000 594,400) 6,637,000 4,000 24,000 63,000| 110,000} 581,000) 541,000 5,646,000} 414,000 120,000 
First Nat. Bank, Jersey City} 400,000) 1,319,000) 7,541,000) 210,000} 310,000 147,000; 217,000} 1,000,000; 3,214,000 TARR BEE: \-\ ~ceeek | 394,000 
Hudson Co. Nat., Jersey City; 250,000 87,300} 5,363,000 83,000 10,000 74,000; 134,000) 330, 22,000 4,446,000} 506,000 196,000 
First Nat. Bank, Hoboken_- 220,000 632,500} 7,514,000 7,000) . 2, 42, 178,000 357,000 789,000 3,200,000! 3,510,000 219,000 
Second Nat. Bank, Hoboken} 125,000) 275,800] 5,488,000 6,000 49,000 95,000 31,000 318,000; 494,000 2,733,000, 2,513,000 ,000 
SEN a miniedahaswlintelomaail 2,495,000) 5,369,800] 53,274,000 390,000 420,000 590,000 855,000 5,232,000) 6,258,000} 39,765,000) 8,395,000) 1,513,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000 480,300} 2,447,000 71,000 3,000 59,000 123,000 130,000 143,000 PR ee 
ee SE | pocuccces 500,000; 1,003,400} 10,051,000 ,000| 275,000} 325,000 150,000 665,000) 297,000] 10,791,000; --___.- 
CEE, Pc cecccccess 1,000,000} 620,800} 12,923,000; 651,000) ------ 402,000} 570,000, 809,000 188,000} 13,491,000);  ____-.. 
International Bank --------- 500,000 146,900} 4,889,000 159,000 14,000 68,000 256,000 7? Oa 4,489,000 334,000 
_ ae 200,000 3,000} 8,991,000) 495,000 98,000} 235,000} 376,000. 576,000 114,000 9,224,000 120,000 
New Netherland Bank------ 200,000; 213,700) 4,142,000 41,000 47,000} 296,000) 222,000 185,000 ,000 4,496,000 77,000 
pC SE OE eee 100,000 400} 7,537,000! 387,000 80,000} 401,000 126,000' 482,000) 298,000 8,030,000 136,000 
Mechanics’ Bank, Brooklyn_| 1,600,000} 798,700] 24,331,000} 507,000} 347,000) 794,000) 715,000, 1,454,000) 983,000) 24,236,000 76,000 
North Side Bank, Brooklyn__- 200,000 174,800} 5,794,000 134,000 17,000 116,000 261,000 288,000 430,000 5,238,000 400, 
WEE ccnenunbeeereesene 4,400,000; 4,625,000} 81,105,000) 3,095,000 881,000] 2,696,000) 2,799,000, 4,784,000) 2,456,000) 82,235,000 S.SGRGO <= cuncas 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co.,Brooklyn 500,000} 1,007,800} 9,016,000 377,000 50,000 21,000 128,000, 345,000 295,000 6,908,000) 1,080,000)  _..... 
Mechanics’ Tr. Co., Bayonne 200,000 344, 7,962,000 7,000 22,000 97,000 111,000 490,000 211,000 4,899,000) 3,105,000} —____.. 
| ea ON a aa Beast ae 700,000} 1,351,800} 16,978,000) 394,000 72,000 118,000} 239,000 835,000) 506,000} 11,807,000} 4,185,000)  ____.. 
Grand aggregate.__.-.....-- 7,595,000|11,346,600}151,357,000| 3,879,000} 1,373,000) 3,404,000} 3,893,000 10,851,000) 9,220,000}a133,807,000/ 13,723,000) 1,513,000 
Comparison previous week..} -....-..-| -------- +612,000) —189,000| —12, —71,000) +327,000 +212,000|—1,498,000 +969,000; -—4,000 3, 
Excess reserve._.....-... $152,220) increase === 
Grand aggregate Apr. 20____' 7,595,000|11,346,600/150,745,000| 4,068,000) 1,385,000) 3,475,000) 3,566,000 10,639 ,000|10,718,000| 132,838,000/13,727,000| 1,510,000 
Grand aggregate Apr.13_---] 7,595,000|11,346,600/148,143,000| 3,986,000) 1,248,000) 3,631,000) 3,526,000 10,607,000/ 10,805,000) 130,861,000/13,681,000| 1,521,000 
Grand aggregate Apr. 6_--.-! 6,895,000/11,442, 145,512,000} 3,928,000} 1,245,000) 3,457,000) 3,484,000 10,397 ,000/11,855,000) 128,072,000/13,561,000| 1,517,000 
Grand aggregate Mar. 30___-_; 6,895,000/11 442 143,466,000} 3,951,000] 1,182,000) 3,323,000) 3,182,000 10,116,000/ 10,685,000} 127,382,000|13,231,000| 1,518,000 
Grand aggregate Mar. 23____' 6,895,000'11,616,700'143.466,000! 3,951,000! 1,182,000 3,323,000! 3,182,000 10,116,000'10,685,000! 127,382,000!13,231,000' 1,518,000 





a U. S. deposits deducted, $6,727,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 3 1918. 

The Money Market and Financial Situation.—So 
much interest has been concentrated in the Third Liberty 
Loan campaign at home and the French-Flanders military 
campaign abroad this week that very little attention has 
been given to other matters. Both these factors have been 
of such a favorable character, however, that sentiment on 
Wall Street has improved day by day and the tendency of 
security values has been steadily upward. This effect 
applies especially to railway issues which for some time 
past have been relatively inconspicuous in Stock Exchange 
transactions. For the moment, at least, it seems that 
“rails’’ have come into their own and the more highly sen- 
sitive industrial securities are accorded second place. In 
the latter is not included United States Steel, however, 
which has been by far the most active stock throughout 
the week and at 9814 on Thursday was almost 10 points 
above its selling price on April 11. This advance is the 
logical sequence to a recent earnings statement and an 
extra 3 per cent dividend just announced. The output of 
iron and steel is now nearer capacity than for a long time 
past and several allied industries are reported to be un- 
usually prosperous. 

The weekly weather report, showing low temperatures 
and in some localities an excess of rain, was not as favorable 
for growing crops as had been hoped for, but wheat is get- 
ting substantially rooted which, as is well known, is an 
excellent preparation for future growth and an abundant 
harvest. 

The money market has been relatively steady this week 


with rate fluctuations much narrower than sometimes of 
late. 

Foreign Exchange.—The market for sterling exchange 
has remained virtually as last quoted. The Continental ex- 
changes have ruled firm. Lire was an exception, displaying 
distinct weakness in the earlier days of the week but recover- 
ing moderately later. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7254,@4 72% for sixty days, 4 7545@4 751% for checks 
and 4 767-16 for cables. Commercial on banks, sight, 
4754,@4 75; sixty days, 4715,@471%; ninety days, 
4 70@4 701%, and documents for payment (sixty days), 
4714@471%. Cotton for payment, 4 754%@4 75%, and 
grain for payment, 4 754%4.@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 7814@5 784 for long and 5 7234@5 72% for short. 
Germany bankers’ marks were not quoted for sight, nominal 
for long and nominal for short. Amsterdam bankers’ guild- 
ers were 47 13-16@48 1-16 for long and 4814 @48%4 for short. 

Exchange at Paris on London, 27.16 fr.; week’s range, 
27.16 fr. high and also 27.16 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Checks Cables. 
High for the week... 472% 4 7545 4 76 7-16 
Low for the week... 4 72% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week_.. 578% 5 71% 5 69% 
Low for the week_-. 5 78% 5 72 1-16 5 70 1-16 

Amsterdam Bankers’ Guilders— 

High for the week-_-_- 48 1-16 48\% 48 34 
Low for the week--- 47 1-16 47% 48 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 5c. per $1,000 discount bid. San Francisco, par. 
Montreal, $15 per $1,000 premium. Minneapolis, 10c. per 
$1,000 discount. Cincinnati, par. 


State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. The trans- 
actions in railway and industrial bonds have been limited 
in amount but the market has been relatively strong. Of 
a list of 17 notably active issues, 12 have advanced and 4 
are fractionally lower. In the former, Northern Pacific 4s 
are over a point higher than last week, while U. S. Steel 5s 
and Ches. & Ohio 5s are nearly as much. Other strong 
features are Burlington joint 4s, New York Central 6s, 
Reading 4s, Southern Pacific and U. S. Rubber issues. 


United States Bonds.—Sales of Government bonds at 
the Board include $11,000 4s, coup., at 1053; $1,000 3s, 
coup., at 99; $10,000 2s, coup., at 971%; Liberty Loan 34s, 
at 98.86 to 99.30; L. L. Ist 4s, at 96.30 to 96.84; and L. L. 
2d 4s, at 96.14 to 96.86. For to-day’s prices of all the different 
issues and for weekly range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket was exceptionally inactive early in the week, beginning 
on Monday with a total of less than 180,000 shares, but 





improvement has been made in this respect as prices moved 
up from day to day. The latter feature has been most 
pronounced in railway shares, which were strong on re- 
newed evidence that the Government officials in charge 
are inclined to treat the carriers with reasonable considera- 
tion. In this movement St. Paul recovered over 3 points 
of its recent decline and Canadian Pacific advanced nearly 
as much. A list of other issues in this group which are 
notably higher includes Atchison, New York Central, New 
Haven, Northern Pacific and Union Pacific. 

Industrial and manufacturing stocks have, with few ex- 
ceptions, been unusually steady. U. S. Steel advanced 
over 3 points on earnings and additional dividend announce- 
ment and General Motors made a similar record. Am. 
Smelt. & Ref., Beth. Steel B, and Cuba Cane Sugar have 
been notably strong, while Am. Car & Foundry, Am. Sum. 
Tob. and Baldwin Loc. have shown the opposite tendency. 

For daily volume of business see page 1887. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | 
| for 


STOCKS. 
Week ending May 3. 


Range for Week. Range since Jan. 1. 














Week. Lowest. Highest. Lowest. Highest. 
oe aes 1 
Par. Shares| $ per share. $ per share. $ per share.\$ per share. 
Adams Express----- 100 600 65 May 2 67 Apr 30; 65 Mar 80 Jan 
Amer Bank Note___-5 100| 32% May 2 32% May 2! 31% Mari 34% Mar 
American Express_-_-100| 200| 82 May 2 82 May 2) 80 Febj 88 Apr 
Am Smelters Secur, pref } | i! 

a | 200) 8934 Apr 30 8934 Apr 30), 895% Apr] 944% Mar 
Am Sumat Tob, pref.100 100) 89 May 1 89 May 1) 81 Jam 93 Feb 
Am Teleg & Cable__100 100} 50 May 2 51% May 3) 51 Jan, 60 Feb 
Atlanta Birm & Atl__100| 600) 8% Apr30| 9% May 3) 8% Jan) 9% Apr 
Batopilas Mining_...20| 500) 1% Apr29, 1% May 1) 1 Jan| 1% Mar 
Brown Shoe, Inc____100 100|' 65 Apr29 65 Apr 29) 62% Jan) 65 Apr 
Brunswick Terminal_100| 100) 6% Apr27 6% Apr 271 6% Jani 8% Feb 
ee 100, 100; 9% May 3 9% May 3) 9% May! 11% Feb 
Calumet & Arizona_.-10| 200) 6834 May 1 69 May 3) 63% Jan 70 Feb 
Canada Southern___100 15) 41 May 2 41 May 2) 41 May) 41 May 
Central Foundry__.-100) 3,600! 3914 Apr 27 41% Apr 30) 26 Mar! 41% Apr 

| a 100, 2,000) 49% May 2 51 Apr 30) 41 Jan} 53 Apr 
Cons Interstate Call__10; 200' 7% Apr29 7% Apr29' 7% Apr 10 Jan 
Duluths 8 & Atl____100 100; 2% Apr30 2% Apr 30); 2% Feb) 2% Mar 

Preferred ........ 100 100| 4% May 2 4% May 2) 4% May 5 Apr 
Federal Min & Smelt.100| 300; 9% May 1 9% Apr29) 9% Apr 13% Jan 

Preferred ........ 100, 200| 32 May 2 323 May 3! 27 Jan! 36% Feb 
Fisher Body Corp.no par} 100\ 35 Apr30 35 Apr 30 26 Jan} 35% Mar 
General Chemical_--_100 25\177% May 3177% May 3/165 Janj180 Feb 

PROMENG ... sc. none 100; 100:100% Apr 2710014 Apr 27)100% Aprl03% Jan 
Hartman Corpor’n_.100| 175 40 Apr29 40 Apr29) 37 Mari 44 Jan 
Int Harv, N J, pref_-100| 300109 Apr27109 Apr27,106%4 Janjll04 Feb 
Int Harvester Corp__100) 100 61 Apr27 61 Apr27) 53 Mar 72 Feb 

Proterrea ......-- 100 300| 974% May 3 98 Apr 27) 97 Janjl02% Feb 
Int Nickel, pref_____100 100; 88% May 2 88% May 2) 88% May) 98 Mar 
Island Creek Coal__.-.1 100 62% Apr29 62% Apr 29, 60 Feb! 62% Apr 
Jewel Tea, pref_____ 100} 300 88 Apr30 89 Apr 29! 88 Apr| 974% Jan 
Kings CoE L & P__-100 2) 89 May 2 89 May 2) 8934 Apr 94 Feb 
Kress (SH) & Co, pf_100 50 106 May 2106 May 2,100 Janil02% Apr 
Liggett & Myers,pf_.100; 300103 May 2103% May 2)101% Janil07% Mar 
Lorillard (P), pref___100 70104% May 1104% May 1) 98 Jan|105 Mar 
Manhat (Elev) Ry_-_100 100 95 Apr 29 95 Apr 29) 94 Mar 98% Mar 
May Dept Stores___100 100; 514% May 2 51% May 2) 47 Jan' 544% Apr 
M StP &SSM, pf_-_100 375105 Apr 30/108 May 2) 105 Apri109 Mar 
National Acme____.-50) 500) 31 May 2| 314% May 3) 26% Janj 32 Jan 
National Biscuit____100 350) 924% May 3) 94 May 3) 92% May)100 Jan 
Nat Cloak & Suit, pf.100 100:102% Apr 30:102\% Apr 30 100 Janil02% Feb 
Nat Rys,Mex,2d pf.100| 400| 5 Apr27| 6 May 2) 5 Apr) 7% Jan 
N O Tex & Mex vt c 100 300|' 19 May 1!) 19% May 2) 17 Apr} 21 Jan 
New York Dock___.100;) 200, 20 May 3) 20 May 3) 18% Jan 22 Feb 
Norfolk Southern___100 100, 16 May 1; 16 May 1) 16 May! 21 Feb 
Nova Scotia S & C__100 200 59 Apr 27, 59 Apr 27) 59 Apr} 69 Jan 
Owens Bottle-Mach_-_25 100 58 May 2| 58 May 2) 55% Jan} 65 Feb 
Peoria & Eastern____100| 200 4% Apr30| 434 Apr29!' 4% Apri 6 Jan 
Pettibone-Mulliken _100 100 3 May 3) 37 May 3) 29% Jan|' 37 May 
Pitts Steel, pref_____100 63) 91 May 3) 91 May 3) 90 Apr 98 Jan 
Savage Arms Corp-_-_100 850, 67 Apr 29| 724% May 3) 53 Jan) 72% May 
So Porto Rico Sugar_100 50145 May 3/145 May 3,158 Jan,162 Jan 
Standard Milling ___100 100| 9434 May 2) 9434 May 2) 84 Jan\r96 Feb 
United Drug, 1st pref_50 190 48% May 2) 48% May 2) 46 Jan} 50 Mar 

2d preferred______100 100, 78 May 3) 78 May 3, 77% Apri 80 Jan 
U 8 Express_______.100 200 15 Apr 29; 15 Apr 29) 14% Apr 16% Mar 
U S Realty & Impt__100 100: 13 Apr 27) 13 Apr 27) 8 Mari 17 Apr 





Outside Market.—Speculation in the ‘“‘curb’’ market this 
week showed decided improvement toward the close of the 
week, trading was active and the tone firm. New high 
records were established by a number of the industrial issues. 
Chief among these was Wright-Martin Aircraft com., which 
on heavy dealings sold up two points to 1034, a new high 
record, the close to-day being at 101%. Curtiss Aeropl. & M. 
com. after early weakness, from 301% to 29 improved to 
3124 and to-day ran up to 34%, the close being at 3414. 
Submarine Boat after a drop of over a point to 14 moved 
up to 1634, reacting finally to 1534. Lake Torpedo Boat 
advanced from 3 to 35 and ends the week at 3144. Aetna 
Explosives com. after fluctuating between 8144 and 8% 
jumped to 914 on Thursday and finished to-day at 9%%. 
Carbon Steel com., which has not figured in the trading 
recently, sold up to 116, an advance of over 20 points over 
recent quotations. It sold down to 110 and at 111 to-day. 
Burns Bros. Iee moved upward again, advancing almost 
3 points to 27%, but reacting to-day to 25144. Motor stocks 
were quiet. Chevrolet Motor lost 2 points to 119, then rose 
to 122, with the final transaction to-day at 120. United 
Motors from 25 fell to 22% and recovered to 24%, closing 
to-day at 24. U.S. Light & Heat stocks were conspicuous, 
the com. advancing from 134 to 2% and the pref. from 34% 
to 3%. The final transactions were at 244 for the former 
and 3% for the latter. U.S. Steamship gained half a point 
to 6. Oil stocks were comparatively quiet and price changes 
outside the Standard Oil shares small. Mining issues were 
active in spots. Mother Lode Mines attracted considerable 


attention and after a decline in the initial trading from 49c. 
to 40c. moved up to 56c., the close to-day being at 52c. 
Heavy trading in Canadian Govt. 5s was the feature in the 
bond department, the price advancing a point to 96%. 
The close to-day was at 96%. 

A complete record of ‘curb’? market transactions for the 
week will be found on page 1887. 
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PER SHARE PER SHARE 
S1GH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1. Range for Previous 
~ the NEW YORK STOCK On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday | Wednesday , Thursday Friday Week EXCHANGE 
April 27. April 29. April 30. May 1. May 2 May 3 Shares Lowest. Highest. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Rallreads Par | $ per share. | $ per share. share | $ per share 
*8312g 84 83 8314] 82% 83 833, 84 841, 8434) *823, 8334) 1,500) Ateh —- Santa Fe..100| 81 Mar23) 874Jan 3 +75 Deo 10713 Jan 
*80l2 82 | *81 82 | *81 82 | *81 82 | 82 82 | 8ilg 8itz} 600) Do pref_..._....._.. 00| 80 Jan 30| 82!gJan 2\|| 75 Dec| 1001gFeb 
*883, 90 897g 897s} *893g 90 *89%3g 90!2) 90 90 91 91 620 Atlantic < Const Line RR...100 893g Apr 22} 92 Jan 2/|| 2797 Dec| 119 Jan 
51%g 51%3) 51 517g} 51 514) 51 517g} 5llg 52 5134 5134} 5,000) Baltimore & Ohio________ aa. 49 Jan 24) 5614 Marl4 3814 Deo Jan 
*52l2 54 531g 5312) *52 *5112 *52 54 533g 5333 og Pe ee, ran 53 Apr 25| 57lgJan 5|| 4814 Dec| 76%Jan 
41 41 | *3915 41 401g 401s) 39 40 391g 3973} 40 40 2,000 Brooklyn Rapid ‘ranali=-100 38%g Feb 25) 4844 Jan 2|| 36 Dec| 82 Jan 
136l2 138 | 13712 137%] 13633 13712] 13712 1375s] 1387, 14073] 13914 14012} 11,300 Pacific......... 1385 Mar25| 149% Jan 31|| 126 Deoc| 167% Mar 
5514 5514) 55l2 55%) 5512 55%) 551g 5612] 5612 56%) 5612 56%| 3,300) Chesapeake & Ohio_______ 100 49% Jan 15| 6033 Marl4|| 42 Nov) 9%5%Jan 
*6 6le| #6 7 6lg 6le| 6ig Gle| 6ig 61g! *6%44 7 800 = — Western.__100 6 Apr 9} 8%&Jan 2 6 Dec| 141g Jan 
*18l2 20 | *1812 20 | *18!2 19 | *19 20 1912 1912} 1912 197 po Pe ee. re 18lgApr 9| 25 Jan 3|| 171gDeo| 41&Jan 
3733 3712) 37% 38 375g 37%| 3753 39 39 4012} 39 39 1,900 Chtenset Mile & St Paui_.100| 3714 Apr 22) 47%Jan 2|| 35 Nov J 
6753 68 | *67l2g 6912} *67 70 6912 70%) 70 71%) *70 7012] 3,300) Do _ pref............. 664 Apr 1i| 79%Jan 5|| 62!2Dec| 1251gJan 
907g 9053) 90l2 9012) 90  90l2| 9014 90l2| *90 91l2| 9012 91 1,400 Chtenge'& Worthwnaatata-- Ste 891g Mar25| 95 Jan 3/| 85 Dec| 1244Jan 
Eos, Ge na Ee Be SSE Chi pret .............. 00 | 137 Jan 29] 137 Jan 29|| 13712 Deo | 1721gFeb 
*181g 1834] 18l2 1812] 1814 1834] 181g 1912} 1914 1934] 1914 1953} 4,810 © Rock Isl & Pactempectis.| 18 Apr 22} 23 Jan 3 16 Dec| 381gJune 
*6514 67 6534 65%| 6612 6612] 66l2 662] 6634, 6714] 67 6734) 1,600; 7% preferred temp ctfs....| 56% Jan 15| 6912 Marl2|| 44 Dec| 844 ADr 
*55l2 5634) *5512 5634] 5553 56 551g 561g} 5614 571g) 57 57 1,600) 6% preferred temp otfs....| 46 Jan 15| 5912 Mari2|| 35%Dec| 71 ADr 
*30 3012| *2912 3012] *2912 3012) *2912g 3012] *2912 3012] *2912g 31 | ------ Ciev Cin Chic & St Louis... 100 26 Feb 21} 311!2Apr 18 24 Nov| 51 Jan 
*57 6434) *57 6434) *57 64%) *57 6434) *57 60 | *57 64%4/ ------ gap EE 100} 61 Jan 11} 61 Jan 29]| 61%Oct | 80 Jan 
*18 1912] #18 1914] *17% 18 18 18 | *18 1934) *1814 20l2 100} Colorado & Southern_.___ 100; 18 Apr22}| 23 Jan 2|} 18 Nov Jan 
*45 50 | *45 50 | *45 50 | *45 50 | *45 50 | *47 50 | ------ Do 1st pref.......... 00; 47 Apr 3] 50lgJan 4/| 447% Nov) 57igJan 
*38 48 | *38 48 | *388 48 | *388 448 | *388 48 | *40 48 | ------ ee dane 100; 40 Apr 4| 45 Marl4|| 41 Sept] 46 Mar 
*10112 105 |*10212 105 |*10312 105 |*103:2 10412|*104 105 |*104 105 | ------ Delaware & Hudson______ 100 | 100!2Apr 11) 115ig Feb 1 87 Nov in 
163 163 |*16212 170 | 165 165 | 165 165 |*1621g 165 |*1621g 165 400| Delaware Lack & Western..50| 160 Apr 17|z180 Jan 4\| 16712Dec| 238 Mar 
*3lg 4 3lg 35g] -*31g Bla] #33g 4 *3144 4 *314 4 200 “~— 2 Rio Grande____100 24 Jan 4| 6 Jan 3 Deo| 17 Jan 
*544 7 *5 84) *5 7 *5 8 *5 8 *6 S84] -.-.--| UO pref............. 100 5 Apr 23| 135gJan 2 9% Dec| 41 Jan 
14lg 1414] 141g 14%] 141g 1414] 143g 147| 145g 147| 143g 1412) 3,800) Brie-.---... 2 100| 14 Apri7| 17igJan 2/| 131 Dec Jan 
2814 2814] *28 284] 27% 28 2814 2834) 2814 291g] 2812 287%} 4,700) Do Ist pref........_. 100 231g Jan 16) 30%, Mari8|| 18% Dec 491 Jan 
*19 20 *19 20 *19 20 *19 20 20 2053} *20 21 400 Be DE ciienecae 1812 Jan 25} 22 Maris 151g Deo 89%, Ji 
8812 89%| 881, 8812] *88 89l2| 88l2 89 | 893g 8912) 88% 8912] 1,800) Great Northern pref_-.___ 100 86 Jan 15| 9212Feb 14|| 79% Dec| 1184 Jan 
2853 29 29 293g] 2834 2933] 2914 29%4| 293, 304) 30 30%] 23,000) Iron Ore A remit” par) 25!gJan 15) 3034May 3|| 22383 Nov| 381g Mat 
*95l2 97 | *95l2 9612} 9614 9653) 961g 9634) Q6lo 96l2| 794%, 94% 700} Uilinois Central_......___ 92 Jan 7| 96%Apr 2|| 85% Dec | 1063 Jan 
*7 7lg| #7 Tle 6% 7 6% «7 7 71g 7 71g} 1,500) Interboro Cons Corp..No par 634 Mar25 9igJan 3 5% Dec| 17igJan 
*3914, 41 | *3912 41 39 3914] 38% 39 385g 39 39 ©6639 1,500; Do pref............. 3853 May 2| 47lgJan 3|| 3912Dec| 7214 Jan 
*15 15!2) *15 1512} 1514 1514] 153g 153g] 158, 153%) 1534 15%, 400} Kansas City Southern..__100 151g Apr 17| 18%Jan 7 131g Nov| 257 Jan 
*48 50 | *48 50 | *47 50 | *47 50 | *47 OAT 20 -) sacnen ne 100| 45 Jan 5| 51 Feb 1 Nov| 581, Jan 
*8 10 *8 10 *8 10 8ig 8g 9 9 *8 10 200} Lake Erie & Western_____ 100 81g May 1] 101g Feb 19 81g Nov) 251, Jan 
5 94 1°18 23} 915 22 | 985° 3B 1 1g. 22 | 6. 38.) .-22— Do pref...... diowaton 100} 18 Apr 23} 21 Feb 25|| 23 Oct Jan 
*58 59 | *58 59 | *58 59 | *58 59 58% 58%) *5834 59 100} Lehigh Valley_........... 50| 55 Jan 15| 62% Maril Dec | 791,Jan 
*111% 113 |*112 115 |*112!g 114 |*1117g 114 |*1117% 114 | 11253 11253 100} Louisville & Nashville._..100| 110 Jan 2] 118 Marl4|| 103 Dee J 
*8l4 10 *8l4 10 *8lg Ole 91g 10 97%, 10 93%, 934) 1,800) Minneap & St L (mew)___100 7izApr17| 10!lgJan 3 673 Deo 321, Jan 
*41g 45g| 419 419] *4lg 43) *419 5 *43g 0 5 *43g 5 200; Missouri Kansas & Texas_100 43gJan 5| 6lgJan 2 31gDeo| 11 Jan 
*71g 8le| *71g 8le| *7ln 8 *7lg 8le| *714 8 fh, | eee a Se ee 00 6lgJan 29} 9l2Jan 7 7 Nov| 201gJan 
201g 201g} 2014 20%] 20 204] 2019 21 2034 2112} 207 2114] 9,000 Missourt Pacific tr ctfs_...100| 20 Jan 15| 24%Jan 2 19%, Nov| 34 Jan 
52 52 | *5llg 5212) 515g 515g) *511g 5210} 52 5234) *521g 54 700} Do_ pref tr otfs_..____ 100} 41 Jan 15} 54% Marl5!| 37l2Dec| 61 Jan 
6812 687%| _... _.__| 675s 681s] 68  6953| 6912 701s} 70 703s] 6,300) New York Central__...__ 100. +6712gJan 15| 7353Jan 4) 62lgDec | 1035, Jan 
281g 281g! 285g 29le] *28 287g| 28 28!le| 2812 303g) 2912 hs 16,900} N Y N H & Hartford_____ 100 27 April] 32%Jan 2 211g Sept! 527g Jan 
19 19 | *18 1912] #18 1914] *18 1919] 19 19 19 300| N Y Ontario & Western...100| 1814Jan 22| 2112Jan 3/| 17 Nov, 29%4Jan 
103 103 | 102% 1027s} 103 103 | 103 103 | 10312 104 |*103%, 104% 1,000| Norfolk & Western______ 100 | 102 Jan 24| 1063, Marl2|| 925gDeo | 1385, Jan 
83 8312) 825g 8253] 83 83 *82lg 84le| 8414 8412] 84 800| Northern Pacific._....._ 1 81lg Jan 24| 88igJan 3 75 Dec 1104 Jan 
441g 4414] 441g 4433] 443, 4434] 7435g 44 44 44 437g 44 5,050) Pennsylvania___......___ 50 | 74353May 1| 4714Jan 2/| 404Dec| 657%Jan 
We MG cds Gece 91g 912} Mle 10 10144 10%) 11 £411 2,200) Pere Marquette v t o.____ 100 9l2May 1} 14 Jan 4/| 12 Deo| 36%,Jan 
bite aig Seas ge wee” tee to ee EE BE, trate i 500} Do prior pref vto_....100| 5212Apr : 58% Feb 19]| 45 WNov| 731¢Jan 
i PIERS: Se kee RE. 2 ETE Sele ea qn st: Bee is 0 Oy 66....~6..2 30 Apr 37 Jan 11|| 87 Oct | 57 June 
26%, 27 2614 2614] 2612 2612} 27 2733) 2712 277| 2753 29 7,500} Pittsburgh & West Va_._.100| 2253 Jan 2 301g Marl4|| 18%Dec| 35%June 
*68 69 | *68 69 | *68 69 | *68 69 | *68 69 6873 691g 300} Do preferred........- 61 Jan 10} 6913s May 3/| 6353 Apr 8 J 
791g 80%3) 79%, 8034) 773, 8034) 783, 803g] 801g 811g} 80 8034) 89,100) Reading -..._......-...2. 50 701g Jan 15| 851g Mar18 601g Nov! 10414 Jan 
*34lo 38 | *3412 38 | *3412 38 | *35 38 | *85 38 | #385 38 | _----- = SS eee 50 385 Jan 12} 38 Marl4|| 34 Nov, 45 Jan 
*347, 38 | *347g 39 | *34% 39 | *35 39 | #35 40 | *386 40 | ___--- cl oF =e 35 Mar30| 38!2 Marl6|| 33% Dec; 451,Jan 
*Q 1012} *93g 1014 912 10 10 10 1014 10%4| 10 10 1,000! 8t Loufs-San Fran tr otfe. i00 9gApr 3| 14 Jan 2 12 Deo| 26% June 
*19 2012| *19 20:0| *19 2012} *19 2012) *19 201e| *19 Ps eines St Louls Southwestern....-100 191g Mar12} 23 Jan 7 22 Dec| 32 Jan 
*37 4910) *37 49:2) *37 4912! *37 4910] 37!2 3712) *37 41 ve... = Seen 3412 Feb 13} 40!l2Jan 3/]| 34 Deo| 53 Jan 
"7 J1o| ¥*7 Jig] *7 Tle 71g Zig 714 Ziel *7 Tle 900} Seaboard Air Line__._____ 100 7 April7 8lgJan 4 714 Dec 18 Jan 
*1514 1612) *15 1614] 1514 1514] *15 1612] 1614 1634] *1512 167% i io ae 100; 15!sApr19} 19\%4Jan 3]/| 16% Dec| 3912Jan 
82 821g} 81%, 82 807g 8134] 811g 8214] 82 8314] 8212 827} 11,010) Southern Pacific Co_.___- 100 | 80lgJan 24| 88%,Feb 27|| 75% Deo| 981gMar 
2012 2053) 2012 21 203g 2012) 20%, 2114] 2114 217s} 211g 217s} 9,900) Southern Raliway_.__..__- 100 | 203g Apr 30) 251g Marl2 2112 Deo 33%, Jan 
5814 5812} 58 58 58 5814] 585g 585g) 583%, 59 59 38659 ng 100| 57 Jan 21| 61% Marll|| 615s3May| 701,Jan 
*13lg 16 | *1412 16 | *14l2 16 14:19 1419] *1412 16 | *14 16 100| Texas & Pacific.......__-. 100| 1412May 1} 197% Feb 20/| 118 Nov) 19%Jan 
json SG | 660% 40y)*.... 47 1*..2. © 1 © .2..--68 50| Twin City Rapid Transit..100| 47 Apr12| 6514Jan 31|| 62 Deo| 95 Jan 
117% 11812! 11734 11812} 117 1183s! 118 11953] 119 12014) 11914 11912} 12,200) Union Pacific........____ 100 109%, Jan 15| 123% Feb 28/| 1011, Dec | 149ig Jan 
ms Figi 71 70 86°70 | *70 71 |*70 #=~71°'%*70 «71 oe eee 69 Jan 7444 Marl1|| 69144Dec| 85 Jan 
63, 6% 65g 65g 612 612| *6lg 7 6le G12 7 712| 1,100) United Ratlways no ggg 4%, Jan 15 7lo Apr 25 44Dec| 11%,Jan 
*14 15 14144 15 14 14 | 131g 1319} *1312 1419] *13l_ 14le  — . Reieeee 100} 10!2Apr 9| 15% Apr 26|| 11144Dec; 23% Jan 
*7 7Z1o| *7 7lo| *7 712] *7 719| *71g = 7i1e 71g 712 BOO TR a heiicieiecnn irae 100 7 Apr26| 94Jan 2 7 Nov| 15%Jap 
*393g 3934) 3914 395g] 3914 3914] 39%, 4012! 4012 4073} 40 40 ca 6} ee 109 391g Apr 12| 4419Jan 2!) 364 Deo| 68 Jan 
*22 2219] #22 2233) *22 2238) 22 2214] 223, 22: 22%, 2238 $00) 26 BOF Bivtvcaccccc. 20144 Jan 15| 2312 Mar 8|| 18 Deo! 301gJan 
135g 135g] 131g 131g] 131g 131g| 13%, 14 135g 135g! 135g 1419! 1,900 Western Maryland (new). 100 13 Jan 15} 17% Feb 15 12 Dec 23 Apr 
*23 30 | *24 30 | *23 30 | #23 «30 | *23 30 | *23 30 | ------ o ° eee 100| 20 Jan 29| 31lgFeb 15|| 20 Deo| 41 Mar 
*14 54] *14. 154} *14— 15 15 16 16 16 16 16 1,400) Western Pacific......____ 100; 13 Jan 2] 1612Feb 15|| 10!12Dec| 1812 May 
*49lo ____| *49lo ____| *4912 ____| #4912 ____| *51 5112) 5lle 5lte 200; Do _preferred......._- 100} 46 Jan 3) 58 Feb 6/| 3512Dec| 48 July 
*77g Slo 8 8 *773 8 8 8 84 Sly 833 9 700| Wheeling & Lake E Ry.._100 8 Apr22} 10%4Jan 2 7i2Dec | 227% Jan 
*16 20 | *1612 20 | *1612 18 | *161g 20 | *17 19 | *17 1912) _-___- Do preterred_.....__- 00| 17!2Apr17| 228,Feb 18|| 1653 Nov) 5053 Jap 
*33 37 33 37 | #34 37 | #32 36 34 34 | *34le 36 | 100) Wisconsin Central.______ 100 | 34 May 2} 3912Jan 3|| 33 Deo| 54%4Jan 
| industrial & Miscellaneous 
*131g 14 135g 1419) *141g 1419! 14144 1419 1419 15 144 15 2,000' Advance Rumely._______ 100| 11 Jan 19, 15 May 2) 71g Nov) 181gJan 
*30 30%) 430% 32 | 32 3214) 33 3412) 35 3512) 34% 3453) 2,900) Do pref...........-.100| 25%Jan 15) 3553May 3)| 19 Oct 371g Jan 
Gutta cleat ane! Gancnl Te? Se 8 ee ee SPR! Spi oS | 100; Ajax Rubber Inc__.______. 50} 49 Jan 2) 58 Apr 8)]| 45igDec|; 80 Jan 
lly lg 11g 15g 13g s:18g| 184 + 184] *13g"  I1a| "= le 11! 1,300| Alaeka Gold Mines..-._-..10 14 Apr 27; 2%Jan 12|| 1 Dec| 111,Jan 
llg lle 13g 1%) *1lg 18) *1ig 13, 13, 133; 18, 134) 1,100 Alaska Juneau Gold Min‘g_10 ligApr 1) 312gJan 21 1% Dec 8ig Mar 
2584 2612) 26% 271g! 2614 28%) 281g 2912) 29 +30 | 28531 2912) 60,600) Allis-Chalmers Mig vtc_..100| 17%Jan 15) 30 May 2)| 15 Deo| 382% May 
*77 81 | 8014 8014! S8Oig 81 | 813, 821g, 82:9 831g) *82l2' 8312} 1,100| Do preferred vtc....100| 724Jan 4} 8312 Mar 7|| 65 Dec| 86% Mar 
ae ° 85 i%.... Gé |%.... 84 | 981° 84 $3147 8314] *81 84 100, Amer Agriculturai Chem..100| 78 Jan 2| 90 Feb 13)| 72 Deo| 9513May 
*92 95 95 95 | *92 95 | *9312 94 | *9312°,95 | *9212 95 i 7 eee 00; 89igJan 17; 95 Apr 29|| 91 Deo| 1031gJan 
*72 74 72 73 721g 7212} 72l2 73 73 « 74 mm. . 2 3,800) American Beet Sugar_____ 100! 70 Apri17| 84 Feb 27|| 63 Dec| 10219 Feb 
*83 97 | *86 97 | *86 97 | *86% 94 | *863; 97 | *87l2 94 | ____-- Roe eee 00| 84 Jan 9) 86 Feb 19|| 7812Dec| 98 Jan 
431g 4334; 43l2 441g] 431g 443g! 4315 441g! 437, 443; 437, 4433| 27,800) American Can_.__.______ 100| 345gJan 15| 45l!2Apr 22}; 291g Nov; 53 May 
*96 9714) *96 9714; 96le 97 | *9614 9812! *9614 QS8lo| *9614 * 9810! 200 ea ee 100 | 89%4Jan 23} 97 Apr 30); 87 Deo 1111, June 
781g 7373) 78 781g} 7534 7853 76% 78 77124, 7814| 7713 78 | 28,300) American Car & Founéry. 100 6844 Jan 14; 803,Apr 4|| 57 Feb 80% June 
sia Cia Shea «kee «ae! teacs 11084 110%} --.. ----| 11012711012 200 a ae aeons ¢ x 100| 106 Jan 3) 1103%,;May 1|| 100 Nov) 118% May 
3614 3612) 365g 37 3614 37 3634 37 3612 367%| 363,%36%,| 3,500| American Cotton Ol)__-_- 100| 25 Jan 16) 3812Apr 25|| 21 Dec| 5013Jan 
*78 81 | *79 £81 /|*76 £81 /1%*75 ~~ 81 80 80 | *75 80% 100\ eo: 5 100| 78’%sApr 8| 8112 Mar 8|| 80 Deo| 10112 Jan 
*1219 1312] *12% 13 12% 13 1314 1312} 1314 213%] *13 135s! 800| American Hide & Leather. 109 | 11% Jan 10} 14% Feb 26)| 10 Feb| 1714Mar 
*58 59 *571o 59 58 581g! 59 59 597g 597g| *59 60 | 600 ee ee 100; 50 Jan 2| 6312Feb 26 43144Dec| 75 Jan 
$2414 2414] 243g 2419) 243g 243,| 247%, 25 2474 267g; 26737 2712} 8,224) American Ice.........__- 100| I1lteJan 2) 2712May 3 Sig July; 16% Aug 
47 47 45 45 | *45 47 455g 4553) 467g 2467! *463g! 477¢| 00 Do preferred...._____ 100 | 38%Jan 16; 48 Apr 8 35 Dec 55 sully 
52 52 52 652 52 62 527% 527g) 52% 53 | *52 5312! 1,100) Amer Internationa! Corp - 100 52 Apr 25) 581gFeb 1 46 Oct 62% Aug 
323, 3234) *3212 3314] 3214 33 327, 3314; 33 331g] 32% 33 5.000| American Lingeed___-____ 10 27 Jan 7| 3412Feb 6); 15% Feb | 291, Aug 
i, ee) 2, eee eo: Oe es ee ee er ee: ee ee ee ° 6914Jan 7| 75%Feb 6); 48 Feb 75 Nov 
64 64 6412 6434) 63 6412) 63%, 6412] 6412 6473) 64 6412! 6,000) American Locomotive..__100| 53!2Jan 15| 691g Feb 19|| 46% Dec| 82% Jan 
Dae eee TO ie Gir O86 G6 A xo so S00) ee! Oe ee 100 | 795 Jan 4| 100 Feb 18/| 93 Deo| 106% Jan 
81g Ble] *8lg 97% 812 9 7%, 84 81g 81g} *73g 8lo| 1,960) American Malting....._- 100 734 May 1} 131gFeb 6 84 Dec| 19% Mar 
*43 447,| *44 64 443, 4434) *43 46:2) *43 45 44lo 463, 2/600) ee 100 | 4212Apr 25) 581g Feb 6 Deo 71ig July 
#115144 120 |*118 130 |*121 125 |*1201g 130 | 125 128 | 128 128 400; American Shipbullding..__100| 90 Feb 21) 128 Apr 24|| 88 Nov) 93 Nov 
76:2 7714] 7713 7734} 767 78 77 772] 7712 78%) 77% 7853| 10,800) Amer Smelting & Refining.100| 74!2Apr 11) 8612Feb 19|| 675 Deo | 112% June 
§10514 10514; 105 105 | 104% 104%4/*10412 10512|*10412 105!2| 10514 10514 an)! oe oe 100 | 104 Jan 5] 106% Mar 2)| 2991s Nov; 1171g Jan 
*63 6410] *63l2 6412) 64 64 | *63 64 6412 6473| 643, 6434; 1,100) Amer Steel Foundries_-___- 100| 58 Jan 15| 6812Feb 19|| 501gDec| 75 June 
103 10312/*103 10412! 103 10312) 104 10434) 10473 10614] 10514 105!2) 4,600) American Sugar Refining..100 | 98 Jan 16) 1081gFeb 10/| 891g Nov| 126% June 
#10912 112 |*109!2 112 |*109!2 112 |*10912 112 |*10912 112 |*109:2 112 | _____- eee ee 100 | 10814 aters® 1101gJan 3|| 106 Deoc| 1211gJan 
987, 100 98 9934) 9753 99 9753 9834} 985g 10014] 9914 1001s} 28,100) Am Sumatra Tobacoo....100|} 60% Jan 10012 Apr 25|| 30 May] 621,Dec 
9714 9814) 9614 9814] 9533 9712} 96 Q97!l2} 963, 9733) 961g 96%) 24,436) Amer Telephone & Teleg_.100 | 95% Apr 30 109144 Feb 1 95% Dec | 12813 Jan 
165 16712/*163 168 | 16612 16612} 164 16512/*162 168 |*164 167 1,200) American Tobacco-.--_.-_- 100 | 1401gJan 5| 168% Feb 6/| 123 Deo| 220 Mar 
*92 97 *9lle 98 *94lo 98 *93 98 *92 98 $95 95 10| Do pref (new)__..._.. 100| 94 Jan 24; 99 Feb 23 89 Dec| 100% Jan 
513g 51%) 5214 524) 52 52 | *51% 53l2| 527% 527%) 52!2 5212} 1,320) Am Woolen of Mase..____ 100 | 445%3Jan 15) 56% Feb 21)| 371 Feb | 68% June 
*92le 95 937 937%] *9212 96 | *93 95 945g 945g! *931e 95 aan ae 100| 92 Jan 4] 95%, Marl2|| 87 WNov| 100 June 
#2212 2512| *22 24 23 23 | *22% 24 22%, 23 | #20 26 300) Am Writing Paper pref...100 204 April} 3112Feb 5|| 17 Nov) 5413 Mar 
131g 13!2| *13%4 1412] 13!2 13!2| 13% 1333) *1314 14 *13l4 14 300| Am Zinc Lead & 8._..___- 12% Jan 18; 17\4Jan 3 1012 Deo 41%, Jan 
45 47 | *4312 47 | ---. ----| *43l2 47 | *44 47 | 4414 463) ______ tee hae tempinint epee 41 Jan 2) 47 Jan 3|| 3912Dec| 721g Jan 
6314 63%) 6312 64 633g 64%! 637% 6414] 641g 65l2| 647, 65%,| 33,300) Anaconda Copper Mining._50 | 7591s Jan 18) 6612Feb 19|| 5118 Nov 
10612 10612} 107 108 10412 10814} 104%, 10612} 106 106%4) 10512 1077s] 11,200] Atl Gulf & W188 Line...100| 97%Jan 5) 1204 Feb 18 8753 Sept| 12119 Jan 
*61 62 | *61 6212) *61 63 | *61 3 62 62 | *61 621s 1 SO 00; 58 Jan 5) 64% Mari8|; 54 Feb J 
78% 8012} 80 811g} 7812 8114] 79 80 797%, 805s} 7912 8012! 93,800 Baldwin Locomotive Wks.100| 561gJan 15) 83%Apr 22|| 48 Feb/| 76igJuly 
Pet ea: BP ee Pee tte ee Re eb 500): Ge ONE. cnccdioee 196 93 Jan 2/ 100 Feb 28]; 93 Deo); 1021gJan 
ae ha ae 8812! *80 8 86 86 *86 8812} *8612 88 100| Barrett Co (The)_....._- 16@ 85 Jan 4) 93 Feb19 82 Dec/| 186 Jan 
ote Fee: ees pa a Ce 80!2 8012 200} Bethlehem Steel Corp_...100| 744Jan 15) 83% Feb 27|| 6614Deo| 515 Jan 
78l2g 7914] 7812 7953) 7714 7812) 78 79 79 801s) 7812 797s) 72,300| Do class Bcommon...100| 72%Jan 15) 83%Jan 3)| 2661gDec | 156 June 
105%, 10634) 105%, 1067s) 105%, 106 | 105%, 10614] 1061s 1061g| 1057, 106 2,520) Do ecumconv 8% pref__..| 96%2Jan 15) 106%Apr 29|| 93 Deo! 101120ct 
2212 23 2219 2212 *2214 227% 227, 22%! 2278 23 223%, 22% 700' Booth Fisherles__..... No par Si Jam Gar BB Dew 1G owese obucteceee aes 
® Bid and asked prices: no sales on thisday. { Ex-righte. § Less than 100 shares. a Ex-div.andrights . Ex-livideod 0 Before payment of first installment. 
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PER SHARE 
RE | ol? 
A | Year 
ER SH a 
Bangs 7 100-share bots. | Highest 
basis o Lowest here 
TOCKS K Highest. | hare | $ per Apr 
o STOO \| '$ vers 125% 
; YORK STC Lowest oe Sere ~ o=n= 
poo AMO or og EXCHANG Feb 9| 132. Apr 20)|° 80 Jan “52 ins 
PER a ; 1 | $ per b 5 Feb 15) "12% Deo 4214 A : 
S—PBR SHAR, “we! F st Shares, jat&Mise.(Con.) 100 "a rt "7 baie my | souDes gate — 
' « > egarepeindeeaeet - Jan 2 4353 | 10% 
ICE | "Bee | ee | Industria ans te.. 1612 3 r 15| aed 
D LOW SALE PR | Venneey) Tee sore 4400 bon peeae iets 36igdan 3 teary - 35 * Deo 115% Jan 
AN uesday May re|$D "130 (000) Bu & Superior } --No 1 5 Feb 97 Dee 41 
a1gH a T 30 | $ per shai 129 1k 1,000) Butte Packing -- --100 36 Jan 5| 73% ar 8| Dee Mar 
peg SB oa? | Sa ae oa ai ta oe see 100 eee eT’ he ol] 25 gg ed 
| “Apr. 29 |S date 120 | 159 Gig 20 ,000) Cal a 6liz ol ie Ea 56 Nov 2753M 
Saturday Apr. shore | $ ig 129 | og *18%,4 353) 1, enon 100 0212 M 6| 33% b 25! Nov Mar 
27 per sno: Z12812 91g) 20 3g 435, 300) ae 00; 1 Mar 5 Fe lil 6334 
Apr. share | $ 129 91g | 20 27 43% 1 1, Do per ewecnnsnn 1 2914 2| 9 n 2 is Nov June 
per sh 9 | 128 a 20 | 27g 427% 16%, 17%4 700) ogg epee gar 814 Jan 17% Ja 1 3532 Yov; 58 Apr 

hare i °s 129 | 9 ans 20 43 4 16lg i 48le 200] Cen pref._.. op...No 00 6. SADT 4 5le Feb | 29%, No 47% 
$ per “12812 > 914) 19ig 2018) ee 1618 48 45i2 66%) 13, 00| Do de Pasco C r.-----100 1412 ar25 pra May 3; 257, Nov 13453 Jan 
128 91g) *3% 20!5} 9 4254 *1512 1612) *4712 54 66 33g 1 Cerro ~~ gamete 25 39 M 29 43 aa 30) 615 Dec 031, June 

*8% 953) 1912 i a4 4312) % 6612 035g 10: 1,900) "CODE nnnen-na2oa- o) ¢ 4% Jan 35 7\| 7612 v) 1 July 

1955 2° «Aig! 16 | #4612 ‘ 65 O312| 10: 3214 200| Chan - pageaprantete 3 ar25 1g Feb 76 No 37% 

1953 27g| *42 Glo ‘et 6512) 2 1 321g ino Coppet —22-=----- 100 8% M 9212 F 19) b Jan 

an elite “te » osiem 65 319|*10 2 80 0| C pper S...- 2 5 Feb 19) 18 Fe 112% 

*42 3 | *15le ? -- 6! 51g] 12 103 2 ‘ lle 3 80 ; 2, 35) | hino Co & iro 100 Jan 95 30 Vv 4, July 

16 | ; 48 | 64 *102:2 1¢ 3 Qle J 16 00! C fy a 84 ar25 93, Apr 8812 No 9178 

157% *46 561g) G+ 10312 3153 92 79 16 4,3 olorado &Elec 100 4M 39% ar2l Jan 

47 7 6638! 0212 315g 91 7 161g § 4253 00) Co ia Gas Ce Zia« 68 15 Mar 45%, Deo 117% 

aus eeu O21 103t2|*1 31% S. tim asul 206 ee “loo | 29%Jan 7 Soe 19) 46 Deo 14 Jan 
6412 65 *! #10212 31341 3155 81 16 13% 42. 41% 4312 2,200) solids Inc_... 100 te Jan 6823 Fe 2\| 33 = 
2 104, |*102! 51%) ¢ 3 ; 16 ‘ 4 41%, 3234 00) Con tal Can, ing... Z9012 12 Jan 473 No 9412 
#102 131% 7 ht 1555 16 41% 42 40% 417 3212 97, a Continen ete Refin . 52 Jan S So oe aa Dee 14 Oct 
31% ¢ b 1 os 157g) rts 42 39%, 4012 3212 aa" ee ee - er —erenen ca. 100 86 Jan 3 33% ¥ b 18) 74% May ng 
£77 8 A. 15% Zs} 41% 402 os 324 . 7 8912 #65 70 78, yh 2) ooo f Ameri 100 12 Apr 10 &3 Fe 0! 11% 2434 
chen 16 4 42 2016 " 3214 35/8 62 3G14 Steel o = . 2712 5 Apr 3 le Nov Alls Aug 
a) ot | ons * 10%] 33 33 84 8814) 8 70" 3812 391. cible Steel of Amie r ig Mar2 52% 4\| Gilg b Jan 
2 & | °4! | 233 8314 +68 953) 97% 50| cru: eeeroe No pa 75g 2 Jan 8 Fe 71% 
42 40 4 | 233 881g} 88 70 39 «3 977% 97 24" 1 D ---- 100) * Jan 10 13| 2 1 
40 331g 34 | 831g 8 *65 t 39 7%4| 9 6512 0) ane Sugar nabindl 233 1 Feb 8 Dee 461, Jan 
40 3314! 33's 89 | -%- 6712 3814 39!2 97% 9 1 6454 1 300) be tay mle rp.100 714 May 5 39 flay ; 3] il Novi 1 Jan 
— 7 Bree : pret___ Co : 3 
3314 #37 7116] "38le 3934 9714 9714 64% 6512 #287 201s 4,700) Do Securities _.10 31% ae 1437 ars 9) a Poet Si% Jan 
*36 7i12| *6 - 3972) 3 3, 97% 6312 6Ale *887g 90 2912 2 1 1,100 Distillers No par 127% Jan 5) 141% F > 1| Liang 6 Jan 
> ee Le 391g 9773) 97% 6512 73 89%) #38 30s] 912 8012 09,800 e Mines, W Inc.. 100 %4Jan 1 88 Fe 5||  32t, 112 an 
37% 38%) 39! 97% 6212 os oe. 29 ig] *7 5144/1 15) Dom We ooo 106% 17 Feb Dee 92% J 
377% 983 | 97 ‘2 6512| J 90 844 28% 79\2 80 501g 8 Gaston ae: 100 79 Apr 2501, b 19) 2913, Nov Jan 
"85% 64%! G4le 90 | 90 2812 7918 Seal see. sit = 700| General + ae ree Se san 30] 100° Fel 3; 65 2 nd 
63% 64 *39 = 90. | 28% 801g| 7 521g 712 3312 34 1,700 ee 00 Jan 10 7912 Jan 6|| 34 N 137 

39 285g 28% 0 ‘ 4934 *7 *3% 37g bi Gener: Sy essen : 96 5 eb Nov June 

+a he sete te 5Ole a a4 sme “aate sists +t ten >: Do ch Co AER. i 35s = 7 111% ye to 1011, Nov = oe 

& 50!2 511 Tl2 B *3212 3: 1 1812 bd 794 a ae eel 3. 15 Jan Tle Nov 661, June 
*80 5012) 50! 4 34 42 142 st lg] *7834 7 | MS& 100 86 Jan 102 ar 4|| 9 * ev 7g May 

4Qlg ” 835 7% 33% 33 8 141 1 1174 1 ole 79 2 *43 i ioe ranby Cons a8, a -- 2 Jan 10 42%, M 24) 38 Vv 21 * July 

*8 3%| 3312 * 141 1612} 115% 7919 33, 45 lee - 3 eemesnes |G e Canan i tr ctfe__ 0 | 10 Jan 5 54 Apr | 7% No 6012 
33% 142 434 1 7914 43%4 *95 = ee Green Stee si 34 5 r 25) Nov Jan 

33% *140 11 914 44Ale 5 100 47, 7 1,200 States ctis__ 7 253 Jan 1 1512 Ap 2614 123 : 

41 5% 117 79% 7 *43 #95 10 *74% 43% 00} Gulf pref tr No pa 4255 8 Feb 5 Nov 7, Ma 
141 Hh 115 8 79% ‘ 44 *0% 100 74% 73 431g < 1 1,$ Do ist rker Car__) 20 10 Jan 49%, "eb 20 100%, 36 Oct 
278% 79%) 7914 ge a 74% 78 “432 44 oe ees a 38 Jan 5| 49 oe aa 71s Deo ares 
*78% 79 *43 *95 8 | *7 43 5l4 1064) 1¢ 6 102 | - 3,600 tration C Corp..-. IgJan 2 31% Fe 625 Fe 47% 

50 | 206. 100 4% 7 42% 43 ee sen | os 7, 40l2| 3, _ Losp gricul oie 15 eb 18) pre | 40m Jan 

4412 °74% 78 | #7 Sa 105 96 102 397% At 21,400) aa rt ae * See 102% F 3!| 2419 1 
*96_ 100 *74% 43 Sig 103 | 10414 102 | * 9 4012 52%, 53% 100) —_— em of N o- agJan 2 307g Jan 26|| 181, a —— 
*747g i a 101% *96 39 | 39. yen a 15 100) n Harveste arine._.. 83 Jan 15 41% Apr 26) 50% No 641g 

: 10212 --- 39 51% 7g} *1312 634 | Inter tile M .-100 27 5 mn 3} Dee May 
*421g 43 102 ‘ *96 91 52 7g 14% 4 600 “gt ease 5 Jan 1 6512 Ja 367, 501g 
05 102 Tig 3914 515g 52 14% *43 22 300) Tot Mercantile M: The) 2 2412 22 n il) Nov 37, June 
*101 1 *96 103 371 52% 15 3 47 0 12 13,300) pret ickel ( 00 Jan 4714 Ja 9'| 26 103% 
102 : 39 5 *13 *43 3 |*12¢ Al, Do IN i 58 bi Nov Jap 
“Bs 138 | “38 5 | #13" 15"| si3 128 [+120 123 Ba' S7%| 521200 aeeans | ed pre --~-100 20, ‘Marzs| 341 May 3 10% Nov 27%, Jan 
1% : 18 2: 3. ° M4) 5, In mped susie 2 2 Feb Nov 

515% 5 *13 12) 44 2 |*1 24 5g 86% 28 6,100 sta Tire. ? ye ee 1214} 64 

15 4712 12 2314 24 85% SH 28 934) 16, Do tield No pa 73% 2 b 27 Jan Feb 
*13 1 #44 1 120 Alo 8612 : 2818 9 3 ee Spring: A Apr 221g Fe 55 898, 

47'2 1g 12il2 3g 241 85 = oe 3 "2 oe Kelly Copper ee 12 8 ay 1 Nov Jan 
*44 12] 12112 4%) 2 75g 2814) 73 392 0 6 100 eth 3 ante le Jan 58 M 70 6712 

2112 1g 23%, 5g 8 28 33% *6) 43 Kenn Steel No 1712 15 eb 28 Deo 1% Jan 
1a tes = & om an ee ee “ee ssl 9.000 g cop aii oe 3 Feb ree ae lo Now| 6 Jan 

a5% 86% 86° 8 Al 37a 40| 38% Si | cate 43 its 83%] 18:300| Lac » Wites Btesuit t7 othe. 74 Maris 64 Apr 19*Deo| 74s 

8653 34 «28%4 374%, 4 *62 +4012 3212} 3 8333 agas Ge ies Biscu ----100 74 4 Feb 19 Deo Jao 

A Rn, ean| ests one > = a “ue 4a “-"500 — ia nme roennwen ee | A on Ae | a 10612 Jan 

3912 #6213 Oh2 *41 17g} 317% 8034 14 14 22 500 “‘e¢* wememecennee Apr 24 6 Fe a 67 Deo 977% 

64 43 1% 3 80 *13 *2114 3 Mac! Eatoresetonree 100 51 5) 2 ari2 Nov Apr 
*62 *41 21 3 934 14 ly 22 5812 6 waren bre osu Jan 1 8% M 847 4314 
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“134 16 2° 63°| *52 03 “4 65 "25m 25% rz 38 | ------ o>  rtmcmenane nob | 27 Aor 12 73 ‘jan 4 3l| "bot bes hy 
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65 Ig 2512 oe *18 937 *90 753 , Midv. Power... Sa 100 13'2A 7| 53lg eb 20 Jan 
*63 25lg *5 3 94 95 bg 2 2,600 yy * eeesepien: Jan 91g F 377, Dec 114 

26 lg 54 7% «2 93 *90 3%) 27 12, — wa No par 37% 2| 9 r 4 Dec J 
#25 *51l2 23 *1 9414 95 Tle 27 4614 46% 300 Do pref. & Cable 100 Jan 61% AD ll Mar 
*5llg 54 *18 9234 -| *90 ie) 378 fom 69 200 Conduit p’s--- 96 7 Apr 16 Nov 156 

23 94 is 20 | 22712 45% 12) *67 > Nat & Stam 100 | Ga Ian 2| 105 ar 6 Nov Mar 
*18 351 9314 95 pte 29 1g 46 Sl 68 *9814 __- 2,300 at Enam’g a 100 Mar 20 M 27 98 Apr 

92% 9 “8812 95, 2812 Big] 45g o1 Se oe 16 °'300| © Diels eennensaa- 99% Mar25 Feb 39 143% 

95 lg 28% ee *65 oe ae 1534 24) 3, Do mem | im 2| 138 23 Sept 
*Z8le 1 28le 1 4 9 9834 1 16 21 5 300 -" Sameomonens Jan 1 1g Feb Site aee 7% 

2812 1g 4512 6 6 #9814 161g 16° 521g 8 National eat ae 1171 1] 46 13 Nov June 

28%2 5%| 4512 6714) *6 9812 sa '| 52. 62h 9698. 200 Do Consol Copper_- 100 lg May 4253 Feb 8 301g ‘an 
4512 oe 6714 9812 9812 16% te 52 orm 97% #58 5812 100 ada -y .~eeeeee o Mar25 1012 Apr 19 18 Feb 98 = 
67% Sau *98l4 1714] 15% 5134) Bille 97 9 4 5814 05 105 1,800] Nev York Air oo... 35 a8 : Jan 22 32% Apr 27|| 87 Nov 106%, J 

*9814 Tots 16% 51%) 5114 9712} 97 58 4 107, | 1 19% 19% 600 North the Guu (Thi) ---— 28 1gJan 21 96 Feb 1\| 35 — June 

1612 ae 5112 9719] *95 58 58 107 ee 1933 126 12712 200 a Cities og se 23 oo 8 65 Jan * 2419 41%, J 

514 5 *95 *57 7 |*105 1933] 1 128 45 6,000) O fanaa s----18 86 2 Jan 25 Dec 9812 A’ 

9712 60 5 10 1914 *123 *42 878 , Ontario jeowe 100 305g Jan 2| 30 ri ov 
*95 *57 *10 914 125 45 4 3 3,000 flc M Trans, pret_ 1 1g Mai 88 N 541g 

60 106 94 1 125 *42 12} 3814 97s} 3, Paci & )..100 21 Apr 6| 431g arl2 Aug 
*57 7 |*105 1914] 1 12712 2p 42ls 814 38 912 “ 900 Am Pet © (Chie). Jan 1 9712M 28/| 3712 Dee 90 Jan 

#105 10 191g *124 3 4212 3814] 3 ™ 10 3012 _..| Pan- sGLse ttab). __ 34 26 Feb 74 Dec 83% 
1 le 128 oe 38 978 3012 Big} ... svestte Co (Pi No par 89% Jan 58% b 19 Jan 
*19 #12312 4 812 305s 73 9 2,400 Philadelphia Car... 100 fan 15 Fe 49 Dec 107 
128 Oo 45 3753 3 953 30% 214) *90% 45 ' M i 42 J 2) 84 eb 19 Nov|z Jan 
*123 45 | *4 38le 97g *3014 3212 *9073 9 45 800 Arrow i ae 100 Jan 6012 F 13]| 290 131 Jan 
42 8 37% 10 953 31lg 7g 9214 5 45%3 #23 26 1,300 Do pref... ai of ae 00 ma Apr 20 977% Feb 5 99 1671, June 
3712 = 97 324| 31 9214 “on 4 = 26 37 37 200 Coal idee ee 5 Apr 27 0912 Mar 9] 106% Dec 58 
9% 1 sa0le 338 "80% 931 45\2 Tt, me * 14 9612 100 a ei Car... 100 93 17| 1 Apr ev Ses 
1 9214 4614 *2412 2 374 37" “02, 96! 4, Oar... -100/ 93 Apr 118% 22|| 36 1 Apr 

31 3 14] *907 1 45 5le 3634 95lz2 534 ye Steel -- 7 Apr 881g 32% 

9214 lg 4612 5 2 3634 95lz 5212 es enand -100 1001s Jan 5712 15 June 
*907% 4612 1 2 71 9512 53 8 200 pref NJ_. 7 Feb 191g Nov Q41g 

46 Ig 2514 614 37l4 *91 52 12] #80 912} 2, Corp of -100 4512 Jan 98 23 May 
44 2514 374) 3 9212 52 82!2 59 5 100 Dlie Serv pomane Jan 2 251g Apr 60 Feb 1057 
#2512 df 374 9212 1 52 8312] *80 5878 __| Pu Company ia 1 05 15 May 3 Deo 73, Ni 

96 5 * 587 *92 ~-"300, Pullman Spring 224s Jan 8538 19// 89 Jan 

S Ble 51 1g} *80 58ig 94 100 100 ge Sons... . ao Moi & 

5 51 8312 83g *92 *97 3% Rallway wai 10 Jan 991g 1l/| 59 v Jan 
*91 9 51 *80 5 94 100 114 800 Dref._. -- £725 2 Mar 4% No 

52 83 58 #9219 *97 114% Ie} 1, Do 100 92% Jan 8013 31 2384 Mar 
*50 *80 58 00 115 x | -ciil eb oataaat asses ar23 Jan 2312 Dee 29% 

83 1g 5812) 22 94 *97 1 *11312 551g ~ 5.700] Ray ee Steel -100 701g M ll 15]| 1 Mar 
*30 12} 58lg 9 15 55% 98 700 on poten 17 Feb 15 Deo 59% 

=" sant oe 7 100 #11312 1 55% *96 3800) Repabie roa & Ste 100| 6% Apr 156 19 Mar 

58 *Q2le *9 5 5514 98 25 800 pref ts dep 5 Feb i, Deco 74% 

93 100 3le 11 55 *96 7g| 2434 3g] 53, Co et 39% Jan 184 25 Jan 

93 *97 *11312 51 8 2478 71% 85 500 Dutch --- 1 17 Nov 11013 

100 116 a = 2 oe ‘= Royal Corp 4 he 22|| 331g ov Jan 
Me ine lense 55l2 98 247% alas s 4] 4,070) Royal Motor hoe —s Gate 9|| 33%, N 108% 
“115 (1 12] 55g *96 34) 2434 219] 83 98 774 "300| Sax y+ of 4 254 24 Feb 1 Nov 61%, June 
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55 *96 24 13g 77g 75%8 812 685 Aris -Ne 24 Feb Nov O2ig 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1881 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and inierest’"'—ezcept for interest and defaulted bonds. 
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Philippine Island 4s_ 1914-34 


Pereign Government. 
Secur 
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| COO>> aU zZn0> 





"Z“KE 


Externa! 94 
Dominion of Canada g 5s...1921|A 
Do ado A 


3-2 ve 


ht 
88 

1 
> 


‘okyo City—65s loan of 
U K of Gt Brit & I 2-yr 
3-year 54% notes 
notes 


192 
le 544 % notes_1919|F - 
ST Rese are prices om the basis of |S5t0£ 


State and City Se 
BY City—4(s 


— 
he Dee Ge ee Ge 


gee 
Baws & oe 
wOuwmeOOZue 20 newmeuD 


gu gold 48_ 1938 
lst gold 7s. 1936 


34 
Oca & G gu g 48____ 1918 
Bait & Ohio prior 3s 


Cent Ohio R let cg 448__ 1930 
Ci Lor & W con ist g 6s___ 1933 
Monon River ist gu g 58. _ 1919 
Ohio River RR ist g 5s... 1936 
General gold 5e 
Pitts Clev & Tol ist g 6s8__ 1922 
Sctfalco R & P gen g Se 


' 
> Oew2®Zzu 


4% 
All & West Ist g 46 gu__. _1998 
Clear & Mah ist gu g 5e__ 1942 
Roch & Pitta Ist gold 62__ 1921 


Canada Sou cons gu A 56_. _ 1962 
Car Clinch & Ohio lst 30-yr 5s "38 
Central of Ga Ist gold 58__ 71945 


Chatt Div pur money g 4s 1951 
Mac & Nor Div ist g 58__ 1946 
Mid Ga & At! Div 5e 
Mobile Div Ist g 58 
Oecen RR & B of Ga col g 5s_. 
Cent of N J gen’! gold 5s__ _- 


Am Dock & Imp gu 5s8___192) 

Leh & Hud Riv gen gu g 58.°20 

N Y & Long Er gen g 4s8__ 194i 

Cent Vermont lat gu g 48. _¢€1920 

Chesa & O fund & impi 5s8__ 1929 

ist consoi gold 5s8_._ - 
istered 


SUP wal Za tween Zecc UTP oor. 


a 
20-year convertibie 4}<s__ 
36-year conv secured 5a. _ 1946 
Big Sandy Ist 4s 
Coal River Ry let gu 4s. _ 1945 


a a 


: a 
we POSSESSED ESOS FES C ee ep Ea ser Plt EH See! OPO“ pa Eeeseregcu 














Price Week's 
Friday Range or 
May 3 Last Sale 

Bid Ask| Low High 
98.94 Sale | 98.86 
96.32 Sale |96.30 96.84 
96.28 Sale |96.14 96.86 
97 98 | 971g 971g 
97 ...-| 9714 Apr '18 
99 99%; 99 Apr ’18 
99 99 99 
105 105%4)1051g Apr °18 
105 ..../|10533 105%3 
9612 -..-| 973%, Oct °17 
961g _._.| 9713 Feb "18 
80 ....| 84 Dec'l7 
oul «ant 100 Feb °'15 
96144 Sale | 95%, 964 
9014 Sale | 90 
8lig 8312] 831g Apr °18 
883g Sale | 8714 4 
~60 66 | 60 Apr ’1s 
98 100 | 97!2 98 
92% 95 9212 9212 
8014 83 | 84 Apr ’1s 
9412 Q95i2) 95 95 
923g 935g! 93 9353 
91 Sale | 91 913, 
96g Sale [95% 9614 
t 835g 85 | 84 84 
t 8312 85 831g 831g 
78 Sale 78l2 
t 74 ...| 7414 Mar’l8 

88 Sale 7 8853 

8814 Sale | 87 8834 
t 4012 Sale | 4012 4012 

30 40 | 331g Deo 17 
85 Sale 12) 
741g 77 | 76 Apr ’1s 

99% Sale,| 99? 9912 
Sale 97 

9314 Sale | 92% 931, 
99 Sale | 985 991g 
88%, 8 891, 8914 
89 8912) 877g Apr ‘18 
89% Sale | 8814 89% 
953g Sale | 9414 9534 
95%g Sale | 941g 95% 

7 wane! 8514 87 

86 87%) 85 Apr ‘18 
86 9212) $5 Apr ’18 
85 85%) 851g Mar’ 18 
95 9534) 95 95 
95 97 | 94% 9 
75!2 77 | 76% 7614 
---- 96 {101 July’l7 
wore ----| 944 Apr 18 
eeeen 100 Nov’l 
---- 95%) 9414 Apr '18 
10512 107%4| 106% Mar’l 
99 10413)103 Sept'l7 
105 ....|105 Apr ’18 
100 10412/10014 Apr °18 

- 74 Deo'l7 

4312 45 | 44 Apr ‘18 
52 56 | 55 Mar’ls 
8il2 Bale | 81g 8134 
8012 82 80 Apr ‘18 
70 74 73 Apr ’1s 
671g 73 | 8512 Nov’l7 
743g 76 | 74l2 JAle 
80 82% 8314 
82%, 86 | 8214 83 
851g Q9lilg! 911g Oct °17 

80 | 78 Aug'l7 

77 7913 77 Apr ‘1s 
781g 85le 7 
86 100 | 99% July’17 
815g 8412) 814 814 
ade a Tae 81 
95 ..-| 99% Oct 17 
757g ...-' 85 Sept'l7 
10712 ....|120% Aug ‘15 
721g Sale | 7153 721g 
3 cccslhee «Cae 
9412 -...|105 Juiy'l5 
99 9912) 99 Jan ‘18 
865g 89 | 8614 Apr '18 
---- 87%) 90!2 Bept’l7 
7612 Sale | 7612 77 
ond “anaes 92% Mar’l7 
787, 80 | 78% 787%, 
81 Sale | 80 

wade ane 112 Jan ‘12 

801g 87%,) 82 Apr ’18 
71 75 | 74% 75 
80!2 8324) 82 82 
83ig -.-.'100 Apr '17 
91 wo--| 95/2 Apr 18 

asteliaady Gabe cetee 1014 Now’'l6 

oo} 9914 Oet '17 
85 88 884 Dee "17 

oem atnmis 9913 Mar’ls8 

997, 107 99 Marl1s 
85 99-2) 99!2 Oct ‘17 
75 ..--| 97 MNov'lé 

atcaimiee damian 1031s Feb °16)- 
101 ....|103 Feb °18 
100'g 107 |103!2 Apr °18 
owed ee 90 Apr 'l1s 

70 84 84 Dee ‘l7/-.- 

9714 102 96'2 Apr ‘18 
i ae 88 88 
sitcean ae 78 Aug’l7 
85 90 |103 Mar’l7 
85 101's| 975s June’17 
90 .-._|104's Apr °17 
eed a 90 Aue "17!- 
| 100 103 |100 102%, 
101 103 |102 Maris 
G8lg 99 99 Apr ’ls 
941, 1014/100 Apr ‘18 
92 ...-|100's Jan °13}. 
65 75\g| 65 Mar’1s)_. 
81 87 80 Apr ‘ls 
971g Sale | 95 971g 
947%, ._._|104'3 Jan “17 
7612 77 7578 77 
rs ee Te 86% Mar’17|-.-._. 
73 Sale | 72% 73 
80% Sale | 79% 805g 
6612 78 | 84 Apr *17)...- 
65 ...-| 85'g Nov’l6/.... 


.|\|\Low High 
99.30) 6489 


97.20 99.30 


95.88 98.40 
94.70 97 98 
97 971g 
971g 9714 
99 99% 
98% 99 

105 105! 
105 105%, 


“9444 96 
105 106% 
10412 10713 
100% 100% 


44 


852 B91, 
"76 «78 
80 832 

















72 75 
81 85 


-||" 9512 95te 


“991g 991g 
99 9912 


193 «103 
99!2 10312 
867% Dil, 


51100 104 


102 104 
O8lg Ol, 
100 100 


65 65 
80 80 
95 100) 


8|| 72° 77— 


651, 73 
76 «Bll, 





Week's 
Range or 


ae Last Sale 
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Ohbic St P M & O cons 68___ 12930 


Chic T H & So-East Ist 5e__ 1960 
Chic & West Ind gen g 68__;1932 








Warren ist ref gu g 3548..2000 


| 


Craig Valley ist g 58.___. 1940)J 
Potts Creek Br ist 4s____1946/|J 
R&A Div Ist con g 4s___ 1989/3 
2d consol gold 48_.____ 1989/5 
Greenbrier Ry lst gu g 48_1940|M 
Warm Springs V ist g 5s__1941|M 
Ohic & Aiton RR ref g 3a___1949|A 
Ratiway ist tien 3i%s_____ 1950/5 
Chic B & Q Denver Div 4s__1922|F 
Illinois Div 34%a__.____ 1949/J 
Iilinois Div 4g_......____ J 
Iowa Div sinking fund 58_1919/A 
ee 1919\/A 
Joint bonds. See Great North 
Nebraska Extension 4s___1927|M- 
Reinke msaeadcale: 1927 |M 
nadaiits denser eaains 958|\™ 
Chic & E Il ref & imp 4s g__1955\J 
US Mtg & Tr Co ctfs of dep__|-- -- 
ist consol gold 6s_.__..___ 
General consol ist 58_____ 1937|M- 
U 8S Mtg & Tr Co ctfs of dep|-- -- 


Chicago Great West Ist 4s__1959|M- 
Chic Ind & —Ref 68.1947|J 
Refunding gold 5s____._. 1947/|5 


& Louisy 1st gu 4s___1956|3 
Chic Ind & Sou 50-yr 48____1956/J 
Chic L 8 & East Ist 4}4s___1969/5 - 


Chicago Milwaukee & St Paul— 
Gen’! gold 4s Series A___¢1989/3 - J 
Registered_.......___ €1989/Q - 
Permanent 4g._._...___. 1925/5 - 
Gen & ref Ser A 4}48____a2014/A 
Gen ref conv Ser B 5s___a2014/F - 
Gen’! gold 344s Ser B____¢1989/J - 
4348 Series C___¢1989/J - 
25-year debenture 4e_____ 1934|J - 
Convertible 4348..______ 1932/3 - 
Chic & L Sup Div g 5e._.1921|J - 
Chic & Mo Riv Div 58_..1926/J - 
& P W ist g 6s____. 1921/3 - 
CM & Puget Sd Ist gu 4s_ 1949/3 - 
Dubuque Div Ist a f 68_..1920/J - 
Fargo & Sou assum g 68__1924/J5 - 
Crosse & D Ist 58... 919|J - 
Wis & Minn Div g 58_...1921|J - 
Wis Valiey Div Ist mou J- 
Milw & No Iet ext 4348__ 1934/3 - 
led 4348____1934/5 
Ohic & Nor West Ex 4s 1886-1926/F 
SRE 1926|F 
General gold 3s_______ 1987|M 
istered........__ 71987|Q- F 
_ Seite: 1987|M- 
Stamped 4g__.....____ 987 |M: 
General 5s stamped______ 987 


TE See 1879-1929 
Sinking fund 5e____- 1879-1929 
Leisiahiibcmsaantes 1879-1929 
Debenture Ss.......___. 1921 
Renae 1921 
Sinking fund deb 5e___.__ 1933 
Re Rae. 1933 


RI Ark & Louis 1st 4%6__ 1934 
Burl C R & N—lat g 5s__1934 
CRIF&N W Ist gu 58__1921 
Choc Okla & G gen g 58..01919 

Consol gold 6s_._..___ 1952 
Keok & Des Moines lat 58.1923 
St Paul & K CSh L Ist 48°41 


Debenture 56........__. 1930 
Ch St P & Minn Ist g 6e__ 1918 
North Wisconsin Ist 6s___ 1930 
8t P & S City lst g 6e____ 1919 
Superior Short L ist 58 g_91930 





Consol 60-year 48____._ 1952 
Cin H & D 24 gold 4e____ 1937 

Ist & refunding 48_______ 1959 

ist guaranteed 4e8__..____ 1959/3 - 


Cin D & I let gu g 5s___.1941|M-N 
C Find & Ft W Ist gu 48g 1923|M-N 
Day & Mich Ist cons 4s.1931/3 - 
Cley Cin Ch & St L gen 46.1903/3 
he 1931/\3 
Genera! 5s Series B______ 1993/3 
Catro Div 16t gold 4a___ 1939/4 
Cin W & M Div ist g 4s_.1991/3 - 
Bu L Div Ist coll tr g 4e__1990|M-% 
Spr & Col Div istg 48... 1940|M- & 


20-year deb 4s 


W W Vali Div Ist g 4a_.__1940/J 


C18tL & C consol 68____1920|/"-N 
ye | eee 41936|Q - F 


Cia 6 & Ci cons lat g fs__ 1923/3 - 
CCC & I gen cons g 6s_.1934|4 - 
Ind B & W Ist pref 48____ 1940|A - 
O 106 & W lat pref 5e__.21934'Q 
Peoria & East Ist cone 48. 1940/4 
Re he 1900| Apr 
Cleve Sbori L ist gu 4%s___ 1961 
Col Midiand ist gold 4e__. _1947/\3 
Truat Co certifs of deposit. __-. 
OCoiorado & Sou lst g 4e____ 1920 
Hefund & Ext 44e_____. 1035 
FiwWw & Den C Ist g 6a__. 10921 
Conn & Pas Rive Ist g 46___ 1943 
Cuba RR ist 50-year 5s g__ 1052 
De) Lack & Western— 
Morris & Ese ist gu 3448. 2000 
N Y Lack & W lat 6a_...1021 
1923 


Income 46 


Term & Improve 42__._.1922 








waZZ COuure OnZuuue 


5g 
1001g Apr ‘18 
10012 Apr °17 
8412 Apr °17 
70 Nov’l6 
961g Jan '17 
97%3 Dec 16 


75 Apr ’'1s 
925g Feb ‘16 


721g Aug '17 
8012 Apr "18 
6673 667 
7312 75 19 
97 Jan *18 
Feb °18/.--- 
95-2 9512 1 
Dec "17 eeece 
Oct °17'.... 
104% Sept’17 
8 Jan '18|.... 
8%4/1001g Sept’17|.-.- 


ZrO eee eee OR POU 
4 


‘oe 2 2 ae 2 oe aa 
mee SOwmOuZmUOrOZcCOmZuOun weum>murOnZZO0E000 


111% Dee ‘15 
1illg Nov'l6 
73% Apr ‘18 
Oct '17|..-- 


74%, 1 
87 Mar’l7\. 


1001g Apr °18 
105!g Nov’16/__-- 
82 Jan °17/-_..- 
104. Mar’18& 
64 


64 
90 May'l7 


' 
' 
' 
' 
' 
© 
7 
CECHU PDE ECC w> EP HO RAeEDeS KZCRUSSH> SSP >>> > 


‘ 


837g Mar’l7 
79 Feb ‘17)--. 
64 64 


7312 June’l™ 
Nov' 16}... 
1021, Oct 17)... 

Deo '17)...- 
8813 May’l 5}. 
102), Jaw ‘17).-.- 
JO7lg Aug 17). 22. 
94 July’08)_... 


8 Apr ‘18! 


eZrusS «.OGZ> 


94 Feb 16 
75\g Apr ‘18 
102 Apr *18)... 

95% Apr "18... 
93% Jan °18).... 
10214 Feb "08)_._. 


=Rees “esge 








High| No. 
96%, Feb "16 
84% Jan ‘13 
73 Nov’l7/. 
Oct °17)...- 
8813 Sept’16} - 
11314 Feb '15).--- 
52 Apr '18/_-.-- 
36 Apr "18f_. 
9912 Apr ’18/_.-- 





74g 


7 
854) 11 
991g Jan '18|-..- 
97 Jan '18 


921g Apr '18 
91 Maris 7 


831g 


Apr °18/---.- 
Feb °18/----. 
Mar’18}-.--- 
June’17/|---- 
Feb °18|---.. 
July’17/..-- 


071g June’}7|..--'___. 
7 97 1 
9753 July’15 
60 Mar’18/_.--. 
61! Apr ‘18 
1045g Apr '18 
851g Mar’18 
851g Mar’18 
111 June’17 


“44 


---- 
-<o-- 


Jan °17)-...- 


lee wen nee -o<- 
-o-- 
“<<< 
-o-- 
--<-- 


73% 73% 


“621, 681g 
66. 71 
“62° «64 
96 96 


o--2e Oree 


|g SR ap 





46 Marisi___.||" 
1212 Dee ‘17}.-.- 


R519! 


7012) 24 





"59° “6314 
654 7413 
80 80 


“63° «66 














*No price Friday; latest this week. 6 Due Jam. 4 Due April. ¢ Due May. ¢ Dus June. 8 Dus July. EDue Aug ¢ Due Oct. 9 Due Nov. ¢ Due Deo. 



























































































1882 New York Bond Record—Continued—Page 2 [Vou. 106 
ees 3 : Price Week’ Range 
: Week's : | Range BONDS : ‘ 3 
BONDS : yn 3 ¥.8TOCK EXCHANGE | 3 Friday Range or Since 
Friday Range or || Since N. ¥. a & Jan. 1. 
wT in enteg Mays as May 3 Last Sale ‘| Jan. 1. Week ending May 3 “ May 3 Last Sale — 
— a High| No.|\Low ~~ 
me stien Bh Melee BT vr By Ist gug 58..1941/4-@) 102 103 [102 Maris Lone 
Delaware & Hudson— Ey 93% 95%! 94 Apr ’18/-.--|| 934 94 - orem 1/4 - ----1 113 Mar’17)|----||-~-. ~~. 
iat enensctenia| Oo Sh | See auth HB] Bt | wah Eales Coe RS) Sarg | 
st. A-O| 86% 89 | 86 8614 || 85ig --~----------1 . a ee BEL, yee sig Sell 
Alb a Buea conv 33f00---1040|A-O) 72 Salo | 71 726) 7 71° 76 web te enue ---7 1098 ce ae ath. : 
Renss & Saratoga ist 7s.-1921 M-N) 101 -...~|112% corslinane once cNige:s a OS! dboc pues lamakdaoneiiae nw nae ° 
Demy SB Gr intoonwedn-100018 3) Sie GE | Se oh a| OF) Gilt 2 | Rema cs aaid saat: 3] —B8 1000) 65 ant 3)-2--| "G8 66 
Govan ed tac -aoan sR) ao 8 | 12 Aor as | Zt || Re coma ant cnn -negulG 3) Se -sgc| Se gupel =| aoe aoe 
ea F-A| 50% Sale 4 4 4 a. Ss... be , ae ~ 
iio Or June 1st gug 5e...1980(3 -D| --.- 95 | 37. Aug’l7|----||..5 .--- Ferry gold 4}48.......-- 1983/3 -D| W222 --.-| 99% Oct "O6l-a-2l|2222 22 ; 
Rio Gr Sou Ist gold 4e___1940|J - 3} ---~ ----| 6114 Apr *11/----||-...---- |} Gold 4s. rt acid 1949|M- 8] -... 77%| 89 May’l7) 2/2 _22 222. 
Guaranteed ~.1940)3 - 3| ---- ----| 39 July "17 oo--||---- ---- Unified go Y ineetapebe 1934|3 -D| -... 97 97 Jan °18|----|| 97 97 
Rio Gr West ist gold 48..1939|J - 3} 6312 -.-. 4)| 631g 6712 Debenture gold 56-....-- 1937|M-N a 72 |-.--|| 72 75 
Mtge & coll trust 4s A__1949/A-O| 50 50_| 11] 50” 55 ee ee 1949|M- 8| 73 75 73 Apr’'18\.2..|| 73 791g 
Des Moines Un Ry Ist g 68-1917|M-N/| ---. ---- Ose oo ae Enene o- "= WRepaed ee Ol <-- -00s] OS tee “l--t <a 
Det & Mack—Ist len 6 40.-1998/9 | <2 = <-7-| 75te duly’16)---2\|-2- 222. || YBa M B ist cone be.1936 aS] Ss idacl est ane 18|---2 Oe “eae 
Det Riv Tan Ver Tun 4340 1961|M-N| “76:2 Sais TAF |-<--|_ 9. 7° || Nor Sh B ist con ¢.gu6e.01982/Q- J| 82 93%4|100 Aug ’16|----||.._- 
Dul Missabe & Nor gen 68..1941|3 - J| 9814101 | 99% Deo '17|----||... -.-- wisiata ATE lee oben. 1927|/M- S| 85% 87!| 90 Mar’l8|----|| 87%q “90 
| & IronRange Ist 58....1937|A-©| 9312 97 | 90 Nov’l7|----)|-... -..- Ce ee eae ee 6 ae -- oe eals -D) 100% 11901208 Apr '18|....1068 188% 
at mm ee ~~~ 1937 A-@O)} ..-. ----|10512 Mar "08 were ern once a -E- & Nashv gen wen MA-N!| 95 981g; 941g Apr "18|----|| 93% 941g 
Dul Sou Shore & Atl g 5s... .1937 5-J| ---- Mar'18)----|| 82 87 ad es ahaa 1940\J - 3} 8512 87 | 84 8512} 17|| 83 88lg 
Elgin Joliet & East ist g 5s.1941\M-N| 87 102 |104 Jan ‘17|----||.... -..- Unitied — SA ONRST 608 = BF ccce cosa) 90 MB Ti l-cecowce ace ° 
Erie 1st consol gold 7s 1920 M- $| 100\g 1015g/100 Apr ’18|----||100 101 Registered ..... 4 ----- 1931|M-N “5 99 Mar’ 18 oncell 99 99 
iE & Mito let oxtg 4s...1967/- 6) 72h SOs Te Ae enn eee See ere ne --tets -@| 100% -..|108% July'17|...-4-.-- ..-- 
oe 1018 8] 90. 222| OSin Jan 18 q L Cin & Lex gold 4343..-1931|M-N| 87, 19512] 87° Apr ‘18|---- 87 87 
th ext gold een: 1920|4-O) 9514 ----| 9913 July °17 ey) apemenzanen py - 2 ae 1041g Feb '17|----||---- ---- 
OTe ss * peeps: 4 Nov’ page A "301s 1 (ee RN gg Aa 
NY LU AW let gid 70.1920 M-$| 9714 ----|107!2 Deo "16 Paducah & Mem Div 4s__ 1946 A ‘ au 801s 100% rd a rr II/|1001g 10015 
g ve 3-J| 67. 68%) 69 Apr’18 St Louis Div ist gold 6s_ -19a1 - 6 ogee ee beret 58 BBie 
Sete 1st cons g ds priog.....1986)4 = 5 _-.-| 84 Deo’lé 2d gold 38...........- om S oee eee 
eowerwaceee oeols - 3| “83” B3ig| 53 5312 Atl Knos & Cin Div 42_..1965/8-€| 74is 7714) 78, Ape (18/---- 
ist conseé gan Hen ¢ 40.1998). * S 73 | 73 June’lé ee ee ee S.- o) ine --- ee See a 
one aoe -A| 77ig 8212} 79 Apr ‘18 ender Bdge Ist sf ¢ 6s_- . “75 18|...-|| 74. 74 
ph plete bmg ot O18] feo 46°] 4458 Apr '18|--.2|| 42 Kentucky Central gold 48-1987|J - 3| 73 75. | 74 ye mn 
ae Q53\A-O| 4512 46 | 44% 44%) 2] 4212 49 Lex & East lst 50-yr 58 gu 1965|A - O ee fe 
Gen conv 4s Series D..1953/A-O| 50 Sale | 49% 50% 35) 4812 56 er ese ete S| Ova, Sim] 67% Ape 'Is\..22|| 67a “Oia 
Onic & Erle let gold 56.221982\M-N| 85g ----| 87% 88 .| 2]| 87% 93 ee ee ae a cs 
Olev & Mahon Vall g 58_1938|3 - J) 80 -~—.|1067% Jan °17|----||---. ---. || _ Registered --.-_-.._. 1937\F - A| 94 101%) 96% Jan °18|----|| 96% 96% 
Erie & Jersey Ist sf 68 p+ eens 98!2 Apr '18)--.-|| 981g 982 || N Fla 48 Ist gug bs_-_—. 3) gai 977% May'l16|_... cha 
Genessee River Ist s{68..1957\J - 3| 96 103%3)103% Aug ’17)----|-... ---- N & C Bdge gen gu g 4348.1945)5 - A 100% 10812'10212 Feb °18 72! 76213 10213 
Long Dook consol g Gs_--1935/A-@| 107 ----|ti0is Mov tt ---" liga” iad” aan j dept ey agg F-A\ 9510 100 "| 99 Apr °18 ----| = = 
as oe yaa 74 ee “30” --.=|1021g Suly*17|----||.*.. ---- Gen cons gu 50-year 58.1963,|A-@| 86% 10214) = ag ---~|| 931g 931g 
WY & Gm aky 5a..1946\M-N| 88 ----| 85 Jan "18|---.| 85 85 L & Jeff Bdge Co gu g 48...1945.M- 8) 58 -.-- Pe eager ade Shwe 
WY Bueg & W tot wef 60.1937\3 - 3| 65 7i%| 74% Feb °18|----| 74 75 SMeutie BR~—Gou Bate 40_...1990/8- 8) ---- -<-~/-2-- ae o--s* &ooe 
24 gold 4%s “1937/|F -A| ---. 62 |100%4 Deo ’06|----|/_... -... Mex Internat Ist cons g 48__1977|M- $| -.-- ---- ————a 
s a 1940|F -A| _..- 62 | 61 Apr ’18|---.| 61 61 Stamped guaranteed... __ STE wccs cove a... 
a one gold 63...1943/M-N| 77i2 -~--|108 Jan °17|----||.... -.-- sas Term—ist sf g 58.1925|J -D) -... ---- =e nee Ea cog 
Mid of N J ist ext 58_...1940,A-O| 76 94 |103 Jan °17|----|.... --_. a ee 104 Feb °18|----|104 104 
Wilk & East ist gu g 58..1942/3 -D| ---. 67 | 62 Feb °18)---- 62 62 Ist gold 7s--------_.... 1 en 
Ev & Ind 1st cons gu g 68. --1926|3 - J) -=~- ----| 23!2 | IO ja | peetabalabeta cane amend M-N| “747 Gaie'| 74 74 | 2 74° “741g 
Meare SE tes come Go. 298115 « Booty 222] 86's Smee itlece||-..., 2. || tet totuatine ool Ga _toeolens | 43% 46 a Te FT 
Mt Vernon ist gold 6a.._1923|A-O| --.~ ----|108 Nov'll|----||---. 2-2. Ret & ext 50-yr ba Ser A..1962/Q-F| 42 47 | 46 Feb ‘15|...- 
Sull Co Branch Ist g 5a_..1930|A-O} ---- ----| 95 Jume’12)---- |... -..- Des M & Ft D lat gu 48..1935)5 - J “80” ~$4%| 81 Apr °18\----|| 75% 81 
morida Gone int dige---inpe 4-1) “78 “8i"| 8B Doo rag-c22|-272 2-2 toma Contra it gid 6n--1898/4-D) “G5 S48) $4, Ave 38|-—-7 | 768 ai 
Ene D Co in $270. - ies Ee Reenter fee epeeeiee M St P&SSM cong ssintgd-1938 J - 3| 83% 86 84ls Apr °15|----|| 83i2 86l2 
xe Breas 8512 June’16|...-||--_. ___- st Chic Term s f 4s_____ -N) ---. ---- eS late | lead 
See Hees 3 Wan et be -_- 1988 3 -S]| “daz sale | 9212 93441233192” “S4% ESSN SA sta tolatgn."30)2 - 3] 89 ---.| BBs Novil7|----||---- --- : 
Registered go OE eee S3%s — > ~« ont S Missiesippi Central ist 58. --1949 J- 5) ---- -” oe ee ee 
pl coed ach aa ‘ ansag ras— 
ans S ost 640 Settes B-.-toen|s - 2) 27 | oe” Juariti--.-|* Ey alle me oy 1 Ue ae 
St Paul M & Man 4a. 777 1933|\3 - 3} 89 91 | 8912 Apr '18 || 861g 8912 26 g0té @..............- 1990|F-A) 2814 rc 32% Nov'l7|.... 
Ist consol gold 63.--..- 1933/3 - 3| 107!g 113 108 Apr °18|----||108 108 Ist ext gold 6s........_- IoetIM-'s| “407 420| 40° Maris|-...\| 407 “40 
Sipiaats 1933\3 - 3} 991g ----|118 Apr ‘17 REIS EES lst & refunding 49______.2004|M- $| 40 212 27 o7 -"i90) 27 «34 
pe ten to gold aids. 1983 3-3] 9312 95 | 95 95 9312 95 Gen sinking fund 4346.--1936/3 - J| 27 Sale| 27 27 | 
ees Ss 2 ee a ee ae eee Ist ret g 4a. -2001 a line . 
7 gage Y 82%, 8 5 Apr '18/---- 2 Oo ist gug ‘ad wore on-- aa ae” “ae 
Mont ext let gold ia_=71937 75  - 80% 89 | 952 Mar’l6|--.-||_..-_-.- Kan City & Pac Ist g 48..1990|F - A) ---. 70 Pr ~- Ry vane = po 
Pacitio ext guar és 2.-1940|3 - 3| ---- ----| 85!8 Nov'l5|----||-.-- ---- Mo K & © ist gu g be.---1942/A-O} 36% 50 | 36, Deo ‘17|_..- 
& Minn Nor Diy lat g 45-1948 A-O 80 8612 801g Deo °17 ----| A = ee M K & Okla ist guar 58__1942 M-N se "557 BOle Apr °18 wernll---- “S615 
Minn Union ist g Ga_....1922|J - 3) 100 --~~|108% Jam “17|----)---2 2-2 Soe Oh ee eset eee S| OS | toe isl 
Sammi: "= eer une’17|-.--||.... ...- sug . oor wa: Uf aa a 
Mont C let gu § 66... 1937 * reed ~---|136%4 May’06|----||_.-. ---- Texas & Okla Lat gu g 58_.1943/M- $| -.-. 49 | 40 Jan "18/----|| 40 40 
lst guar gold bs. ani 1937\J - 3 931g -.-- 9312 Apr "18 oo--| 925g 931g Missouri Pacific (reorg Co) 1965 81! 85 81 Apr °18/_..--|| 79 86 
Will & 8 F ist gold 53..1935|3 -D| 92% ~~~ ~/109% Aug '16|----)|.--- ---- ist & refunding 5e -..._. 923|.. .| 91%Sale| 1% 91%4|  3|| 90 92 
Green Bay & W deb ctfs “A” Feb | ---. 7912) 69% Deo °16)/----||..-. --- ist & refunding Se ....... mae | Seeeee | oe 8712| _2|| 861g 90 
Debenture ctig “"B” ~___| Feb 6% 918) 7 A 7 7 7 lst & refunding 5¢ -..... maT -- ~- pit Sale 571g 584 223} 551g 59%, 
oaking Varies e G4. -6105215 = 4) 77 Oe | Tote 76 | ail foie, 98 || aalasourl Pao ist cone'g 6e77i000|04-W8| go% Sale | 95% doi] Sill oots Opte 
Val lst cons g 44s_ $000 . : : — rE 981g Jan "14 ---- ee 40-year gold loan 4s sundae 1945|M4- : 56%, .... Sots ma corniloces eoee 
pel aia * 69 871g] 821g Aug ’17/--.-||_--- ___- at & ref conv 58__..._._. ~ $| ---- ---- SE Ete Jooe 
Sek nos et ott g te. “194 Fal 70% -.-2| 75 Feb 18!.-..) 671g “75 3d 70 extended at 4%... 1938|M-M) --- ----| 82 Apr '17/----||---~ --- ° 
Houston Belt & Term ist 6a-1937|3 - 3| ---- 95 | 20's Apr {17/----||_... -.-. |] Boonv St L& 8 ist be gu_1951/F - A) ---- ----/100, Feb °13/----}|-.-- --- : 
; Zig 95 wone}| 87 i st g 48... _- -ss- -zz- oan Nae "zz" 
Sees Sontead let gold 4s_. oT . 5 : = 2 93 | 92 ro! aaa | mi Pac R of Mo lat ext g 4s__1938|F-A| 78 83 onae Apr c ----|| 7812 80 
Ist gold 38...-.--77777 1951|3 - J} 58's 90 | 781g Deo '17|----||- 22 Loo. 2d extended gold 5s..--1938|J - J} 88 ---- ou ose! ill eon “Seu 
Saonenoe “1951\3 - J| 561g 81 a Novis bawvdiheces saon aie Crane wl be le A- -< 9314 Sale Bs 4 sansit 2 8 
oussgcucncn 5 Pal isin... .2s0 n con stamp gu g 56. esr -32- cosali-coe case 
Extended let gold $368... 2S oe a Se yu: NO ppmeb eben Unified & ref gold ts... 19 . - ; 74 75 me en ai 12) 7212 75 
ousenconese 4 jigs a aaa glial ar Registered _________1 ---- ---- cossiio=m= coco 
ist gold 3s sterling. ____- ise) a “0 = hdl shea et cn e Riv & G Div ist @ 43. --1983 m-¥ 6812 69 a enti 11)| 6612 71 
st oid 4a. -O| “7712 77%| 775s Apr '18|----|| 721g "781 erd! V I & W ist g 5¢___ * i sgce sees *18|_...|\1011%s 101! 
re oe eee Sane | one Sees exer been Mob & Ohio new gold 6s.-~-1927|3 - B| 100%4 105%|101'2 Mar’18)----/|10it i0i%s 
guoreceowes M-N| 79 79%| 79% 79%| 95 79 83 st ext gold 6s__..__--- ° 4 ---- oa? 
Purchased lines 834a-c2wieey 3] 63 71 | 70 70'| Bl to 90 General gold 4s_---- ~~. soSa/B- S| GA ----| SBis Ape °18)---- 05%, 66% 
LN O & Texas gold de__-1953 M-N) 71 rm bo aor 18 — = os ne Div Ist g 58- = 14 “3 ore “927| 90 ‘Aug ’17 OI beh ye ntl 
nee M-WN 70 2 8 ; tara! 2 72 || = 8t Louls Div 56.-.._.... = 1 85 77 "17 yt chadic wone? 
SeEserecone SA Ole ccact OP BE “EEicaccll; coo oooc St L& Cairo guat ¢ 48.2_21931 5-3) 71's Dee 117)|----l|-<-° =s 20 
Gece ri gnc eS) ATE oc | eee thd) ASB 
° 51 5 Apr °18]-.-.| 6 @ Gs... ‘ , . ee 
Loulav Div & Term g 3348. Pea 4 : ; = Ri Aug ‘12 rr22|| 7? L,I sat Rys of Mex Dr lien 4348. 1987/3 - 3 ---- 30 4 ree! cnceliocee eco ° 
sponce--o=! P-Al OSlg -oonilO3 June'lél_.-.ii.... .... Guaranteed general 4s___ na cece eoce A gris tate ln 
— a reg Bac~ ==" 1oa1 F-A 58g ence! 5814 Aur °18).-..| 5814 5814 || Nat of Mex prior lien 4}4s_ — 4 -Z woos cone = 4 x pene en: eee 
St Louts Div & Term g 38_1951|J - 3} 55 6 | 62 Mar’18|----|| 62 62 ist consol 43-_ -_-...____ 1|A- <papegaite: © "16 AE: “MURS mats 
Gold 3i4s__ 1951 J-3| 6514 8314] 63 Apr 'l8|----|| 63 63 N O Mob & Chic Ist ref 5s__ 1980 3- Jj .--- "a37| 631 ay *18|.../ 60" 63" 
peer: 61/3 - 3| 62 -=--| 80. June'l6|----||.... -.-. || New Orleans Term Ist 4s.--1953/3 - 3) 60 62, | 6212 Feb °18|----|| 60 oats 
Springf Div let © Bigar 7 ise! De Bh acc COME EE BE Eilecanllccce cues N O Tex & Mexico Ist 68__.1925|J -D) 92!2 % 45 ‘ at "94 40 49% 
Western lines ist g 4s____1951|F-A| 79 ----| 79 Mar‘l8|----\|| 79 79 Non-cum income 68 A_...1935|A-90)| 44 45 
ee 1951|F -A| ..-.----| 92 Nov'lo =22 eee eee New York Centra! RR— M-N| 94 Sale| 93%  94%,| 202'| Olle 9419 
A TOR etn dy 1 not | ape Genaet 4s Resien Av 1oos\e-a| 74 Sale| 73% 74°|  6| Zit 74% 
Ghie StL a NO cua fe-- 1981/3 -D| “577 222| 97 “Mar'ls ----|| 07 98 Ref & tmp 4s “A"_____ 2013|A-@| 83 Sale| 81% 83 5| 80 84ig 
pli accueil 1951/3 -D) --.. ----|114 Feb "I1|-.-.)|.... .... || New York Cent & Hud Riv— y-3| 70 71 | 70 70%3| 9| 70 74% 
Sensei 1951/3 -D 6215 ---- OM 108|----/}--2- -o-- ae + ~~ onan lg. 3| 69 71 | 70 Apr '18|-...|| 70 70 
Joint Let ref 60 Berics A 19091) -@| “Sa” “S01g| Siig Mar’18|-...|| 861g 91 Debenture gold 4¢__---_- 1934/M-N) 78ie 79 | 78 3 74% 79 
Memph Div let ¢ 4e..-1951|) -B 68% 90 | 70's Nov'l7/-...||..------ || | Registered --.--...... slp sal 66° “Gia! 66% aay ~ "TS “6513 
begat BIJ -B) -3-~ ~=--| 85 Now't7\---. 2 ooo Lake Shore coli ¢ 3340. ---1998|F - a 
Louis M- 8| 751g ---- ----|| 80 80 || _ Registered -..._...... ~ Al son aa ?° "nose eee 
coh th a tone is sus 4. 1931). =A] 732 88°) 89, Apr '37|----||_--. -<-- |]  Miloh Cent eoti gold 8}45.- 1998) - A] “~~~ ----| 63% Mar'18|---|| 62ta “68% 
Int & Great Nor Ist g@6s.___1919|M-N| 9053 96 | 91% Mar’18)...- 92 || _ Registered -.......... 1998|/F - A|*.... BE il-cceijocee exces 
James Frank & Clear 1st 4¢.1959|) -D| 7512 90 | 82!2 June’l7|-.--||._.. .__- Battle Cr & Stur let gu 34-1980/3 -O) =~ a.) — |---| -n-aif 222 222 
Kanane City Sou let gold 36.1950/A-O} 59 6212) 59 Apr '18|-.-.|| 58 6lt2 we lemme lb Beedlibeens FBC ee oe 
A-O -<<8 “eee 7 weeelle nee wwe me ff RBI ... . cc wncce e 2-8 eee yi ecees||ee ne coee 
& impt 5a_ 77°" 19801 -3| 77 (77%| 7712 = 78 6 | 73% 78 2d guar gold 5e_______ 1936|J - 3 secclh Mai’ Miscodicwce asso 
Kansas City Term iat 4¢__.1960|3 - 3) 75 Sale | 74a 75 | 8 7449 78 Bese SENS nna 598) - 3) nwne nn--|-n--  ----|----|}---- -- a 
Lake Erie < ar’18/.... \_ ° esce Seeslenme | cenalcersiicocs esee 
90 gold Ss. ianidetbonne 74117 - 3 ST 81 | 805s Feb A7 ines Cie Cart & Ad tet gn 6 - 52-1981 )3 “8 i aie Oe .. We hscscdeanaees 
yah og 45|A-@| ---- 85 | 89% Mar’l7|----||.... -.-- e lst gu g “D) wane wenelegae | mncnl----[lnca- =o == 
Leb VaIN Y Ist gue Sic0. “194013 - 3} 851g 94%) 85 Apr 'l18/..../| 85 94% Mok & Mal let gu g 4e_..1991 M- $|* 651s -... wets Aor ae sco wae Oe 
Registered .............1940|J - 3| 831g 93 | 89 Oot ‘17|_---||.... ...- oe ee eee 1 00.1008 |F - A) CT's ~o-n| O94 Fe °18)..--[)---- ---- 
Lehigh Val (Pa) cons g 4s..2003\hM-N| 761g 78 | 78 Apr’18/_...|/| 78 78 N Y & Harlem ¢ 3}<s__..2000|M-N ren or 17 eéeateeee aace 
General cons 4348... -2003/M-N| 8512 89%| 87 Apr '18|_..-|| 87 9012 N ¥ & Northern Ist g 68.1923|A-©| 9515 .... Une'17)..--l}enes ---- 
* No price Friday; latest bid and asked this week. a Due Jan, 0/Due Fed, g Due June. A Due July, 6 Due Oct. +s Option sale, 
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BONDS $3 Price Week's |3x\| Range NDS = Price Week's 
N. ¥. STOCK EXCHANGE § Friday Range or 3\| Since N. Y. STOCK EXCHANGE § Friday Range or 3 
Week ending May 3 & | May 3 Last Sale Jan. 1. Week ending May 3 ak May 3 Last 
N Y Cent & H R RR (Con.)— AskiLow  High| No.|\Low High POC & 8t L (Con. Low 

N Y & Pu Ist cons gug 481993/A-©| 6Sl2 7412) 74!2 Mar’l8).---|| 7213 742 Series G 4s cue. -..3007 M-N mss do" 91 Novi? bwies 

Pine Creek reg guar 6s....1932|J -D) 100% ....|113 May"l5)----)|---- ---- Series I cons gu 4348...1963|F -A anouad O8i1g Oot Ri caccliccdc cane 

RW& O con lat ext 58..281922|A-O| 97 9914) 98 Mar’l8|...-|| 98 98% CStL& P Ist cons g 58..1932|A-0 10018 ~2=7|100 Mar’18|----||100— 

RW & OT B ist gug 54-_1918/M-N| -.-- -.-.| 98!2 Nov’l7)----||---- ---- Peoria & Pekin Un ist 68 g_-1921 | ae ee eee 

Rutland Ist con g 4%3_--1941|J - 3} 67's -.-.| 80's Aug *17).---||---- ---- 2d gold 434s_.......__. 1921|M-N| =... --.- SY . Mariel... seis aan 
Og & L Cham ist gu 4sg1948\3- J) 60 ----| 63 Mar’ls!..--|| 63 63 Pere ry ist See Abs 1986 ~~. --| 81 8112] 805g 8llg} 9 

Rut-Canada lst gug 4s.1949,3- J) 674 ----| 70 Jan ‘18/----|| 70 70 1st oe RE ----| 6413 65 | 65 Mar’18/-... 

St Lawr & Adir lst g 58...1996|J - 3| ~.-. ----|101 Nov’l6)----||---- ---- Philippine Ry 1st syed 1987 ks eee 2 44 
94 gold 6s...........- 1996|A-@| .--- ----|103 Nov'l6|----||-..- -.-- Pitts Sh & L E ist g 58_...- 0|A-O} 96 ....| 99 Jan °18|_-.. 

Utica & Bik Riv gu g 48..1922/J - 3} 89's .-..| 94 Apr ‘18|..--|| 92 94 ist consol gold 5s Re cin ssieg 3\3 - 3} 96 —...| 9714 Deo '17|--.- 

Lake Shore gold $}48.-.-1997 3-D| 70 72 | 71% Apr ‘18|..--|| 71% 75% || Reading Co gen gold 4522221907 3-J3| 83%4Sale | 81% 834) 14 
Registered ........... 7\3 -D| ---- 73%3| 721g Mar’18|..--|| 7212 7212 || | Registered -.......... 1997|3 - J ae Se ees | eee 
Debenture gold 4s.._.- 192 M- §| 8453 Sale | 84 8453} 2/| 82 8653 Jersey Central coll g 4s_..1951;|A-O} 8212 Sale | 82 8212 
25-year gold 4g_______-_ 1931\M-N| 8314 ..--| 82% 83 6)| 81% 8612 Atentio Oléy quar de @... 106113 - 3) acnc pocctuien. incahensclicasn ee 

Registered ........- 1931\M-N| -.-. ----| 8312 Nov’l7 eetlonet soon St Jos & Gr Isl ist g 4s_____ 1947|\3 - J S aan.) © Deo 'i7j.... 

Ka A&G R Ist guc 58-_1938|J - J| ---- ----|- won-|----||---- ---- St Louis & San Fran (reorg Co)— 

Mahon Ol RR Ist 5a..--1934|J - 3| 88's ----|10412 Deo °15/----||---- ---- Prior Lien ser A 4s_.._... 1950|J - 3} 58% Sale | 58 58%4| 91 

Pitts & L Erie 2d g 58_..a1928|A-O} 90% -...|103 May'l7|----||---- ---- Prior lien ser B 58_...... 1950\5 - 3} 71%Sale | 701g 71%) 13 

Pitts McK & ¥ ist gu 6s_.1932|J - 3} 101 ---~/130!s Jan °09)----|/---- ---- Cum adjust ser A 63....81955|A-O} 621g 6234) 61% 62 18 
2d guaranteed 6s_____- 1934\J - 3} 101 ---~|123!4 Mar’l2|.---||---- ---- Income series A 68_._... Oct| 4512 Sale | 44 4512} 17 
MeKees & BV Ist g 68-1918|J - 3| -2------|---- | -<--|----||---- ---- St Louis & San Fran gen 68.1931|J - 3} 102 110 |101 Apr ’18/---- 

Michigan Central 5¢.....1931/M- S| 83% ----| 9912 Aug °17|----||--.- --.- General gold 58_...__. 5 -3i 92 ....) OF - Ape 16i.--- 

Registered ..........- 1931|Q-M| 8512 98 | 92 Apr'18|----|| 92 92 StL &SF RR cons g 48__1996|J - 3} ---- --..| 78 May’l6|----||---- -- 
ee ~~ 104015 - 3| 75 onou-| 80 Nov'l7 Southw Div Ist g 58__.1947|A-0| -.-.-._.| 90 May’l7|----||---- ---- 
eeelaia thse 1940|3 - J| ---- ----| 87 Feb ‘14 KC FtS & M cons g 6s_.1928|M-N| 10012 101 [10012 10012) 2 
3 L&S Ist gold 3248.--1961 M- $| ---- ----| 90 June’08} - KCFtS & M Ry ret g 48.1936/A-0} 65 Sale | 65 6512} 3 
lat gold 3348__________ M-N| 701g 76 | 79% July’17|--.--||---- ---- KC&MRBR&B lst gu 5s_1929/|A-O| 81 _...| 88 July’17|----||-.-- ---- 
20-year debenture —-- A-O| 73% 76 | 74 Apr ‘18|-..-|| 72% S012 St LS W Ist g 4s bond ctfs__1989|M-N| 66 Sale | 66 66 
N Y Chic & St L Ist g 48..1937|A-@| 7914 82 | 7353 Apr "18|..--|| 7512 82 2d g 4s income bond ctfs_p1989|3 - J| 5212 6334) 5012 Jan '18|---- 
_-----.21937|A-O| 75 7812) 85 Nov’l7|..--||.--- ---- Consol gold 4s... ~....1032|3 -D| 57  .-.| 57 57 
' "Reels: 1931|M-N| 61l2 64 | 62 Apr‘18|..--|| 61 6312 ist term! & unif 58....... 1952\3 - J) 57% Sale | 55 58 11 
West Shore let 4s guar._.2361|3 - J| 76's 77 | 76 7614, 4] 76 80 Gray’s Pt Ter ist gu g 68.1947|J -D} --.. -.--| 9812 Jam '14/----||/_... ---- 
tty teal: 1/3 - J) 76 Sale | 76 76 10|| 7212 76 SA& A Pass Ist gu g 48____1943|3 - J) -.-. 59 60 
N Y © Lines eq tr 5s-_ soieoe M-N| ---- ----/100!2 Jan °17|..--||---- ---- || SF &NP Istskfdg 5s____. 1919|3 - J) ~-.. ~---|100's Feb '17|---- 
Equip trust 434s__1919-1925|3 - J| ---- ----| 98%s July"17)----||---- ---- Seaboard Air Line g 4s____. 1950|A-O ----| 7112 Mar’18|---- 
N YConnect ist gu 4348A..1953\F-A| 85's 8612) 8512 85!2) 3|| 8512 88 Gold 4s ~~ “eh A-O} 6814 7014) 7112 Mar’18|---- 
NEY N A & Hartford— , Adjustment 5s........ .01949|F -A| 497g Sale | 4912 497g 8 

Non-tonv deben 4s......1947|M- 8 56 Sept'l7)..--||---. ---- Refunding 4g........... 1959/A-@} 521g .._.| 52 52 2 

Nov-cony deben 3s....1947|M- 8 50 Oct '17).---||---- ---- Atl Birm 30-yr ist g 48..¢1933|M* S| 62 76 | 75 Mar’ls|---- 

Non-tony deben 3s....1954|A-O 501g Apr '18|_.-- 50:2 5012 Car Cent Ist con g 4s____1949|/3 - J| ---- 7712) 77 Jan '18)---- 

Non-cony deben 4s......1955/J - J 56lg Apr "18/__--|| 52 56!2 Fila Cent & Pen Ist g 5a.._.1918|/J - 3} 975s 9934) 9914 June’17|-.-- 

Non-cony deben 4s......1954|M-N 56 56 1) 55!g 57 ist land gr ext g 58____- 108018 = J| 90 ....j101 Des °1S}....)|.... .... 

Conv debenture 3}¢s8_____ 1958 J 46 Deo '17\.---||--.- ---- Consol gold 5s......_. 943\3 - J| 9212 95 |103% Dec ’16)---- 

Conv debenture 68.._.__. 8 J 8312 8312] 1]| 831g 86%, Ga & Ala Ry Ist con 58__01945|/J - J} 88 95 | 97 Aug’l7)---- 

Cons Ry non-conv 48____ 1930 A &) Ost °17)..--]|.... o<-- Ga Car & No Ist gug 58..1929\J - 3} 92 -.-.| 97 Sept’l7|----/|-.-. ---- 
Non-conv deben 4s____ 1954 3 9112 Jan °12|..--||.... ---- Seab & Roan Ist 5s_.___- 1026|\3 - 3} 91 ...| 95 Oct °17|.--.|/_... ---. 
Non-cony deben 48... _1955 J 702 Apr °16)_.-<i)..... «n= Southern Pacific Co— 

Non-conv deben 48_.._1955 oO eee a | eae Gold 48 (Cent Pao coll) --21988)9 -D| 701g 7233! 72 Apr '18]----|| 71% 76 
Non-conv deben 49... _1956 J awn nn lawn-||---- ---- Registered .......... 949|\J -D 72 | 90 Feb °14/-.-.-//.... ... 

Harlem R-Pt Ches Ist 4s_1954|M-N “774 Aug *17|..--||---- ---- 20-year conv 43_------- e929 M- 8| 7714 77%4| 77 7714; 11)) 75lg 79 

B'& N Y Air Line Ist 4a._1955 A pe, | eee 20-year conv 58......-.- 1934|3 -D} 9212Sale | 91% 9212} 49]| 861g 9314 

Cent New Eng Ist gu 4s__1961 3 ee |: ; SE | Ee Cent Pac Ist ref gu g 48...1949/F - A} 81 Sale | 80 81 33)|| 778, 82 

Hartford St Ry ist 4s____1930 s wn-- ~-----|- Registered ........... 1949|F - A| ---. ..--| 8712 Sept’16/----|/.--- ---- 

Housatonic R cons g 58__.1937|M-N 10612 May’'15 Mort guar gold 3}4s..%1929|J -D : 87 | 871g Feb "18)----|| 8612 88 

Naugatuck RR ist 4s__. .1954,\M-N 87 July’l4 Through St L Ist gu 48_1954|A-O 75, | 721g Feb °18|----|| 71 7212 

N Y Prov & Boston 4s_._1942 = 83 Aug ‘°13|_ GH&SAM&P Ist 58__1931|M-N Sots 100 |100 Oct °17|----||/.-.- ---- 

NYW’ches&B Ist ser 14345°46\3 - 3} 46% 49 | 46% 4634 45 4912 2d exten 5s guar... 1931\J - 3} ---- 97 | 96% Jan '18/----|| 96%, 96% 

NH & Derby cons cy 53..1918|\M-N| ---- ----|107 Aug’O¥)----||..-- ---- GiaVG&N cake. see M-N| ---- 95 |10014 Jan °16/----|/---- ---- 

Boston Terminal Ist 48.._1939|A-O| -<-- -<--|-2-- -<--|----!|---- ---- Hous E & W T Ist g 5s__.1933|M-N| 81 95 | 991g Apr '17|----|/-.-- -- wa 

ew England cons 54_...1945|\J - 3| -2-- -<-<|-2--  -2--|----||/---- ---- 1st guar 58 red___....- 1933/M-N| 81 95 |100 Oct °16)----//.-.. -- oe 
 § nema 945\3 - 3| ~--- -2--| 70 Sept’l7|..--|/..-. ---- H&TC leon be int ga- 7198? J-3| 911g 104 |103!2 Aug °17/-.--||_... ---.- 

Providence Secur deb 48__1957|\Ml-N| ---- 57 Apr '16)..--/|.... ---- Gen gold 4s int guar__.1921 A-O 9 9212] 10) 87 921g 

Prov & Springfield 1st 58.1922|J - 3| ---- ----| 99% Deo °13)----||...- ---- Waco & N W div Ist g 63'30\M-N| ---- ----|10912 Nov’l5|----||..-- ---- 

Providence Term Ist 18_._1956|M- 8| ---- ----| 83%s Feb '14|-.--||_... ---- A&N W ist gu g 58____. 1941/3 - J} ~.-~ 100%! 10112 Deo °16|----||---- ---- 

W & Con East Ist 4448.__1943|3 - J) ---- -2--|-2-- 0 -2--|---=||---- -25- Loutslana West Ist 63....1921|J - 3} 9713 10512 10014 Oct °17)----||-.-. ---- 

NYO&w by let g 4¢._..g1992|M- 8| 65 66 | 65 65 1) 64 68l2 Morgan’s La & T Ist 7a_.1918|A-O} ---~ ---~- 100s Dec '17/----||/--.- ---- 
red 35,000 only..g1992|M- 8| ---- ----| 92!2 June’l2/..--)|.... -.-- Ist gold 6g............ 1920|J - 3| ~--~ 10453 100 100 100 100 

General 4s__.._...._.___ 955|3 -D| ---. ----| 60 Apr ‘18/...-|| 60 60 No of Cal guar g 5g._._._- 1938|A-@} 92! _...|1021g Oct °17|----||.---. ---- 

Norfolk Sou 1st & ref A 65..1961|F -A| 60 6312] 6312 Mar’18|..--|| 60 64 Ore & Cal ist guar g 58...1927|J - 3| 91% 9614 Feb '18/----|| 933g 961g 

Norf & Sou ist gold 5s______ 1941|M-N| 81 ----| 8414 Apr '18/..--|| 827% 84l2 So Pac of Cal—Gu g 58...1937|M-N| 9153 ..-./107!2 Sept’16)----||.-.. ---- 

Norf & West gen gold 6s....1931\M-4| 106 -...|106 Apr "18/..--)/106 106 So Pac Coast Ist gu 4s g__1937|J - 3} 90 -.-~| 9312 Aug °17)-.-.||---. ---- 

Improvement & ext g $s__1934\F - A| 10212 --.-|122 RR ae at San Fran Term! ist 48__.1950|A-O| 73 7712) 73 TAle 73 = 81lg 

New River Ist gold 6s__..1932|/A- 0} 1031s ---~|107!3 Oct "17 Ee eS Tex & N O con gold 63__.1943|/J - J} ---- 85 | 95 Nov’l6)----||/-..- ---- 

N & W Ry Ist cons g 48..1996/A-G} 8212Sale | Sll2 8212} 18)]| 81lg 85 So Pac RR Ist ref 48_._._ 1955|5 - J| 7814 7812) 777% 7814; 21|| 763, 82% 
Registered _.._....___ 1996|A-O| ---- ----| 94!2 Deo ‘16 ett eee Southern—1st cong g 63....1994/J - 5} 92% Sale | 92 92%4| 26]| 9014 9314 
Div’! lst lien & gen g 48.1944\J - 3} 75% 88 | 75% 757g 2|| 741g 761g Registered ........... 1994|J - 3} ---. 91 [10014 Aug "16/----|/-.-- ---- 
10-25-year conv 4s_____ Ee ae A, a | aia Develop & gen 4s Ser A__.1956|A-0O} 62 Sale | 61% 6212} 50) 59 6212 
10-20-year conv 4¢_____ 1932\M- $| 104 -.-.|11714 May’i7|----||.--- ---- Mob & Ohio coll tr g 48___1938|M= $| 65 -.-.| 66 66 1|| 66 6812 
10-25-year conv 4148_.-1933|M- $| 105 ---.|105 105 3105. 10512 Mem Div Ist g 44s-63...1996/3 - J| 92 -.--| 87 Jan '18)----|| 87 87 
Pocah C & C joint 48.__1941|J -D| 78's 82%| 85's Feb °15 ----|| 8314 85g 8t Louis div 1st g 48..._- 951\J - 3} 6553 6812) 641g Apr '18|----|| 641g 691g 

CO&T ist guar gold 56..1922|3 - 3| 95% ---- 103 Sept’16)..--||.... -««- Ala Cen Ist g 6s_........ g18iJ - 3} 99 104 |102%, Sept’16)----|/---. ---- 

Scio V & N E ist gug 4s..1989|M-N| 75 87 | 79 Nov’l7|---.)|-.-. ---- Ala Gt Sou Ist cons A 68._1943\J -D} 867% .._.| 87% Mar’l18|----|| 877% 87% 

Nor Pacific prior lien g 45_..1997|Q- 2| 815s Sale | 80% 81%) 20/79 84% Ati & Char A L Ist A 4346 1944/5 - 3} 81 87 | 90 July’l7|---~|)---- -~.. 
iain ate tetpaill 997/\Q- 3| 79 80 | 83 Oct *17)/----||.--- ---- lst 30-yr 58 ser B...._- 944\J - 3| 92% Sale | 91% 93 14 95 

General lien gold 3s See a2047\Q- F| 56% 59 tH 5712) 18)| 565g 61l2 Atl & Dany Ist g 48_..___. 1948\3 - 3} ---. ---.| 7014 Mar’18}----|| 70% 70% 

seieiniiiadd 2047|Q- | 52's ----| 61% June’17|----/|.... -.-- 2d 4s__....-...-.....1948|J - 3| ---. 80 | 8113 Mar’l6|----||.... ---- 

St Paul-Duluth Div g 46._1996|J -B 7312 89%) 91% May*l7---- | ---- ---. Atl& Yad Ast g guar ée_....1989)0 Oh omen cman; Fe PEI a6ellench ener 

St P & N P gen gold 6s___1923|F - A| 102g 1031g)102 Apr *18/_...|'102 102% ET Va & Ga Div g 68....1930|\J - 3} 92! 97 | 96 Mar’l8)----|| 96 96 
Registered certificates. .1923|Q-A| ---- 103 |103!2 Sept’ * [scee eee Con Ist gold 58.......1956|M-N| 9412 Sale | 94!2 9412 94 9713 

St Paul & Duluth ist 6s._1931\F- F| 9312 ----|107 Oct "16)----||.-.- ---- E Ten reo lien g 58_- _1938|M- 8} 85 4 | 99 July’17|----||.-.- ---- 
ist consol gold 4s______ 1968|5 -D| 6514 -.-.| 88% Mar’l7|---- ee see Ga Midland Ist 3a_...__- 1946,\A-O} 40 ....| 51 Mar’l8}/----|| 51 63 

Wash Cent ist gold 4s___.1948\Q-M™| 61 7 BGs 1568 *Milccnalln coe cove Ga Pac Ry Ist g 6s_._..- 1922|3 - J} 1001 .-../103 Deo °l7)----||..-- ---- 

Nor Pac Term Co Ist g 6s..1933\3 - J) 106% 109 |110's Oct anes ee Ree Knox & Ohio Ist g 6a_...1925|J - 3} 101 10212101 Apr ‘18)---- 985g 101 
Oregon-Wash Ist & ref 4s_..1961\3- J); 71 7312) 72!2 Apr "18|/_..-|| 71 75 Mob & Bir prior lien g 5s- oe 3-3) 85 95 |106 Sept’16)----||/.... -- - 
Pacific Coast Co Ist g 5a._..1946|3 -D} 82 90 | 82 82 1} 82 90 Mortgage gold 4g..___. 045 - 3| 62 72 | 68 Jan '18/----|| 68 68 
Paducah & Iils ist s f 434s__1955|J - 3 100 |100'g Feb ‘17|----||-.-- ---- Rich & Dan deb 5s stmpd_ 1927 A-O| 93 103 | 95 Jan °18/-.--|/| 95 95 
Pennsylvania RR ist g 4s_ 1923 ant  O0ls ot One EE EF loc ontin nsw cece Rich & Meck ist gu 4e__.1948|M-N| --------| 73 Sept’l2/----||-.-. -... 

Consol gold 5s_....._._- 919|M- $| 100 ~.../100 100 1/100 100 So Car & Ga Ist g 58____- 1919|M-N| 97!2 98 | 97!2 9712 967, 9713 

Consol gold 43___...___- coos m-N| 88 ....| 88 Jan ‘18/--.-|| 88 88 Virginia Mid ser D 4-5a__.1921)|M- 8) ---- ---- 10212 June’11)----/|.-.- ---- 

Consol gold 4s_....._..- 1948\M-N| 85 --| 85 85 31 85 90 Geries TE 66...ccon-c~- 1926|M- S| 93% ....| 93 Apr ‘18)/--.-|| 93 9 

Gomes 4166... . one 1960|F - Al - “9812| 96 9612) 2) 957% 99 sy Sea 1931\M- 8} 91 -.~-.|10412 Dee "16/----||.... ---.- 

General 4%s.__._______ 1965\3 -D| 8914 Sale | 8375 8914; 83)| 88%, 92 General 5e.........--- 1936|M-N| 90 941g 93 Apr '18/----|| 9 

Alleg Val gen guar g 43__.1942|M- S| 82% 8312) 89!2 Nov’l7/----)|...- ---- Va & So’w'n lat gu 68..2003\3 - J} 95 100 {105 Mar’l7)-.--||.... --.. 

DRRR&B'ge istgu4sg _.1936/F -A| 75!2 ----| S412 Sep °16)--..||--.- ---- 1st cons50-year 58...1958|A-O} 70's 84 | 72!2 Jan °18|-..0|| 721g 72i3 

Phila Balt & W Ist g 48__1943|M-N| 84 ----| 92 Aug ‘l7)-..-)|...- ---- WO& W Ist cy gu 48_.._1924|F - A| ---- ----| 93% Mar’l7|-.--||---- ---- 

Sodus Bay & Sou Ist g 58_1924|J - 3| ---- ---- ae See Ws cae ones Spokane Internat Ist g 56...1955|/J - J) ---- --- 95% Mar’l7|..--||---- --- - 

Sunbury & Lewis Ist g48.1936|) - 3| 77 ----|-202  ---<|----||---- ---- Ter A of St L Ist g 4448__..1939/A-@) 85 991g} 9314 Sept’l7|----||.... --.- 

UNJRR&Cangen4s__.1944\M- 8} 84 ----| 92 Deo'l7/----||..-- ---- ist con gold 58_.-_-- 1894-1944|F -A| 87% 95 | 95 Feb ‘18/--.-/| 95 95 

Pennsylvania Co— | Gen refund sf g 4s_._.__- 1953|\3 - J| ---. 82%4| 82 Jam "18/.-.-|| 82 82% 

Guar Ist gold 4%s_-_--- 1921|J - 3| 9653 9712] 96%, 9612} 10)| 961g 98 St L M Bridge Ter gu g 58 1930|A- 0} ---. 101!2) 95!2 July’17)--.-||---. --.. 
Registered _.......--- 1921|\J - 3| 94% 97 | 95% Apr "18)/-.--|| 95% 96 Tex & Pac Ist gold 5s.._..- 000/35 -D| 84% 8712) 8514 Apr '18/..--|| 83 867% 

Guar 3s coll trust reg A_1937|M- $| 75 ----| 87 Feb "17)---.||-.-. -.-- 24 gold inc 5s........-. 42000|\Mar| 40 70 | 461g Feb "18/...-|| 461g 461g 

Guar 3}4s coll trust ser B_.1941|F -A| 73 80 70 Jao °18|-.--|| 70 70 La Div B L ist g 58_.__-- 1931/3 - J| ---- 93 | 89 Apr °17|..--||-..- ---- 

Guar 3s trust ctfs C__.1942\J -D| 74 ----| 31's July’l7 Sn! Soc W Min W & N W let gu 531930|F - A) ---- ----|106!2 Nov’04)_---||/-... -... 

Guar 334s trust otfs D...1944|J -D| 70!4 -.--) 37% Deo "16)----||---- ---- Tol & OC Ist gu 5s__-...-- 1935\J - 3| 801g 94%) 93 Apr ‘18/...-}} 90 93 

Guar 15-25-year gold 48__1931|A-O} 84 Sale | 84 84 5|| 84 84 Western Div Ist g 5s___.. 1935|A-@| ~.-. 961g|100 Jan °17|...-||---. ---- 

40-year guar 4s ctfsSer E.1952\M-N| 80 -~.---| 80 Deo ‘l7)----||.... ---- General gold 6a......-.- 35\3 -D| ---. 80 | 90 Feb °17|...-}/--.- ---- 

Cin Leb & Nor gu 48 g___1942|M-N| ---- 874) 86 Oct '17|----||---- ---- Kan & M Ist gu g 4s_.._- A-O|} 67 70!2) 70 Nov’l7|-.---||-.-- ---- 

Cl & Mar Ist gug4%s...1935\M-N| 92 -.--| 9614 May’l7|----)|---- ---- 2d 20-year 56......... 1927|\3 - 3| ---~ 91 | 91% Deo °17)..--||---- ---- 

Cl & P gen gu 4s ser A_1942\3 - 3) 93 ---- it 2 illisendidnae wpes Tol P & W 1st gold 46_____- 1917\3 - 3} ..-- 5O | 52 Aus °17|...-||.... ---- 
ee 1942\|A-O0] 891g ....|104 Deo 'l5)----||---- ---- Tol St L & W pr lien g 3348.1925|J - 3} ---- 80 | 80 Feb °18)..--|| 80 80 

int redioed ts 338-- 1942/4 - 0 SMe ncet 6 PED “Tlcecclleece osee 50-year gold 4g........-- 1950)\A-O} 45 48 45 Apr’'l8|_.--i| 45 53 
Series C 34s________- 8|IM-N| 8012 ....| 901g Oot °12).-..||-.-- ---- Coll tr 4s g Ser A_.....-- 1917/F - A| -.-- ----| 185s Mar’06)..--||---- ---- 
Series D 3%4s________- coast. A CMe ccal Me ED. Edlckectincoe nooo Tor Ham & Buff let g 48..81946|J -D) ---- 85 | 80 Apr 'l7|..--||---- ---- 

Erle & Pitts gu g 3448B_.1940J - 3) 75 ----) 88 Apr 'l7|----|\|---- ---- Ulster & Del Ist con 6 Se..1938 3-D) ---- 95 | 90 Nov’l7)..--/||.--. ---- 
I A 1940\J - 3| 731g ----| 90's Jaly’12)-..-||--.- ---- Ist refund g 48....-.-... 952|A-@| .... 70 | 58 Sept’l7)...-}|.... -. = 

Gr R & Lex ist gug 4%s_1941|\J - 3} 844 ----| 99 Mar’ = Sens Union Pacific ist g 48...... 1947 J- 3| 86l2 Sale | 8612 87!2| 63)|| 8553 89 

Ohio Connect Ist gu 4s__.1943|M- $| 74's ---- 93 May’l4/..--||_...-.--. i] | Registered ......-..-.. 1947\J - 3) 85!2 86t2 86 2); 86 86 

Pitts Y & Ash Ist cons 5s.1927|M-N| 95!2 ----| 93 May’l0)-..-.||---- ---- 20-year conv és....-..-- 1927\J - 3) 85l2 8612) 86% 8612} 13)| 82% 8712 

Tol W Y &O gu4s A..1931 Se 8 Bl 96 | BEN ABE Bil cccellocce o-ce Set UE On canenecudal 92008|M- 8) 7812 80 | 79% 80 12)| 751g 81% 
Beries B 4448_---.--.-- 033\3 - 3| 81 92 | 92 Dee °17|....||-.-.. -.-- Ore RR & Nav con g 48..1946|3 -D| 7714 ---- 797g Apr '18|__--|| 79% S82!2 
Series C 4s__.__._____- aaa a ee) Be Oe Eiensclacee wees Ore Short Line 1st g 68...1922|F - A| 101%, 103 |101% Apr '18|_--_||1005 104 

PCC &StLgu4%eA_.1940, 4-0] 91 ----| 92 eee a conso! g 66........- 1946\J - 3| 95%, 97 | 95%4 Apr '18/__--|| 941g O7lg 
Series B guar___..-._- 042|A-O| 91 100 | 93 Deo °17|...-/|.... ---- Guar refund 4e._.....1929|J -B) 8312 8512) 82% 8334; 18|| 81% 85 
Series C guar__......- 1942\M-M| 91 99 | 99 Jume’l7|-.../|.... -.-- Utah & Nor gold 6s....1926|/3 - J| 87 98 | 98 Deo 'l7|_..-||_... -- 
Series D 4s guar...._- 1945\M-N| 88 -.-.-| 88 Feb °18 ae” ga Ist extended 4s.....1933\3 - 3} 80's 89 | 89 Feb °18/....|| 89 89 
Series E 34s guar gold.19491F -A| 87 88 | 87 Mar'ls ----|| 87 87 Vandalia cons g 4s Ber A....1955\F -A| 80!g -..-| 80 Jan *18|....|| 80 80 
Series F guar 46 gold__.1953\J -B| 88 -.-.| 95!2 May’l7|..--||-.-. ---- Consols 4 Series B.....-1957|/M- 801g 8214) 81%3 June’l7|..../||..-. ---- 
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® No price Friday. 


latest Bid and asked. a Due Jan. > Due Feb. o May. g Due June, h Due July, t Due Aug. @ Due Oct. 7 Due Nov. ¢ Due Dec. # Option sale, 
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BONDS a3 Price Week's 3 Range BONDS Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § Friday Range or Since MN. Y. STOCK EXCHANGE Friday Range or |S Since 
Week ending May 3 =~ Be May 3 Last Sale Jan. 1. Week ending May 3 a May 3 Last Sale Jan.1. 
P Bt4 7 geri? No.|\Low High Bta Ask| Low High No.\\Low High 
Crus & P ist gu 4348_.1934\J - 3} ---- ---- 3) a eee Miscellaneous 
vine! lan Pot ho oy aga 2\M-N| 89% Sale | 8914 90 14|| 8814 93 Adams Ex coll tr g 48._..-- 1948\M-8| 66 75 | 6612 Apr ‘18/__._|| 64 6612 
Wabash lst gold Se.......- O|M-N| 927% Sale | 92% 93 3|| 9214 9553 || Alaska Gold M deb 6s A_...1925|M- 8) 19 -. .| 19 19 1814 261g 
i cuntiienlitianeaine O\F-A| 84% 86 | 84% Apr 18|__..|| 84% 86l2 Conv deb 6s series B_____ m-s/ 18 19 19 2} 19 26 
Deben Series B_____- 198013 - 3) .--- 98 [105 Oct *15)....f1.... 222s Armour & Co Ist real est 4448°39|3 -D| 84% Sale | 8453 = 85 15|| 82% 871% 
Ist lien equip s fd g 5e....1921|M- 5; 96 99 |100% Mar’18/_...|| 9814 100%, Booth Fisheries deb s f 6s...1926,A-O| ---. ---- 90 Feb ’18|__..|/| 90 90 
Ist lien 50-yr g term 49_..1954/3 - J) 65 ..-.| 78 May’l7)_...)|-... .-.. Braden Cop M coll tr sf 68.1931\F -A| 90 92 | 91lz2 Apr °18/__.-|| 89% 93 
Det & Ch Ext let g 56._..1941|J - 3} 9214102 | 9912 Sept*l7/_.--/|..-. -..- A-O| 78 83 | 82 Feb ’18|_.--|| 82 83 
Des Moines Div Ist g 46..1939|3 - J) ---- 77 | 80 Aug’l2\_..-//.... --.- 56 53-3] ---. 85 | 80 Mar’l18)...-|| 80 S842 
Om Div lst g 34s_...--- 1941/A-@0| .... 74!2} 76 Apr °17|....||.... ....- Bldgs 56 guar tax ex____- 1 A-O| 7514 76:2) 75% Apr °18}_._.|| 74 79 
To! & Ch Div ist g 48._._.1941|M- 8| ---- 80 | 8414 Jan ‘17/_...})---. -.-- Cerro de Pasco Copp env 68 1925|M-M)| ---- ---- 105!g 1051g/ 10/103 1072 
Wash Terml Ist gu 3}4s_...1945|F - A ae eS oS Chic C & Conn Ryssf 58.1927|A-O} -.-. -.-- 58 Mar’18/__.-|| 58 58 
Ist 40-yr guar 4s________ 1945|F -A| 80 85 | 85 Deo’l7}....)|/_--. ---- Chic Un Stat’n Ist gu4%sA1963/\3 - J| 89 90 | 89% 90 2|| 86%, 90 
West Maryland Ist g 4s_...1952/|A- ©) 5912 61 | 591g Apr’l18|__.-|| 58 Glle Chile Copper 10-yr conv 72.1923|M-N| 104 Sale |104 104 6||1023g 10712 
West N Y & Pa Ist g 5a__..1937|3 - J| ---- 103 | 90 Jan °18)_...|| 99 99 Coll tr &conv 6s ser A part pd|A-O} 7812 Sale | 77!2 7812} 30)| 73 8012 
Gen gold 46............ 1943|A-O} ...-. 70 | 70 Apr’18}_.--|| 70 70 do do full paid_...._... A-O pawet GF OR "Biidccosthtane Mane 
PPA 71943|\\Nov| 40 --..| 36 Oct "17|__--||---. ---- || Computing-Tab-Rec ef 68..1941|J - 3; 83 Sale | 83 83 10|| 7812 83 
Western Pac Ist ser A 56__.1946)M-S| 8212 Sale | 8lle 8212 7914 84 Granby Cons MS&Pcon6sA’28\M-N| 9612 96%) 9514 Apr °18/_.--|| 91 97 
Wheeling & L E ist g 68_...1926/A- 0] -... 96 {100% Apr 17}_..-||.... -.-- || Stamped-..._-....__..- 928|M-N| 9612 96%/ 95 Apr’18|/_._.|| 91 96 
Wheel Div Ist gold 58....1928|/J - 3) ---. 99%4)100 Feb °17/_...//.--. ---- Great Falls Pow lst ¢ { 58..1940|M-™N| 9012 9214] 905s Apr ’18|____|| 9012 94 
Exten & Impt gold 56....1930)F - A| ---~ 98%) 995g Mar’l7|_._./|-... ---- Int Mercan af6s_..1941|A-@| 90% Sale | 90%, 91%) 32 95 
Refunding 4136 series A_.1966|M- & 75 | 60 Mar’18)__-- 60 Montana Power Ist 6¢ A_..1943|J - 3} 89% Sale | 8812 8914) 41]) 86% 92 
BR ist consol 4s_....._- 1949|M- S| 5514 61 | 55l2 5512 5512 60 Morrie & Co Ist a f 4}48___.1939|3 - 3) ---- 8973) 90 July’17|_---||---- ---- 
Trust co ctfs of Swe] ane] econ cans ar a ee Sree Mtge Bond (N Y) 4s ser 2__1966|A- 0 penn Oe GBR MlecacBoscs one o 
Winston-Salem 8 B Ist 4s__1 3-3) 651g 85's) 85 May’l7)_..-||.--. .--- 20-yr 5s series 3_.___. Bis < 3) cece cece] 8S FURIE ..<.le--s <avce 
Wis Cent 50-yr Ist gen 48__.1949/J - 3) 72 74%) 71% 72 71% 7212 || N Y Dock 50-yr ist g4s__..1951|F - A) 65 9 | 66 Mar’l18)_._-|| 66 
Sup & Dul div & term Ist 4s'36\M-N| 74 75 | 75 Apr’l8/..--|| 72 76g N Falle Power ist 5a..1932/3 - J| 89% 99 | 96% Mar’18/___.|| 96% 97 
Street Raliwa «& ET cot a1932/|A-O} 98 100 [10512 Oct °16)_..-j/.-.. ---- 
Beooklyn Rapid Tran g 66..1945|4- ©} 80 83%) 80 Apr "18)__--|| 79% 83% || Niag Lock & O Pow Ist 58__1954|M-N/ ---- 9314) 8912 Oct °17/_-_-||---- ---- 
1st refund conv gold J-3| 70 ....| 68 68145 7\| 65 69 Nor States Power 25-yr 56 A 1941|A-O} 8614 Sale | 86% 87 12|| 86 87! 
6-year secured notes 58__.1918|J - J| 97% Bale | 9714 9712, 85)| 921g 97% Ontario Power N F Ist 5s_._1943|F - A 86 | 85:2 Mar’18}_.__|| 8512 871g 
Bk City 1st con 48..1916-1941|J - 3} ---. 94 | 94 Oct °17)_...//---. ---- Ontario Transmission 5s....1945|M-N| ---- 95 | 84 June’l7|_-_-||---- ---- 
Bk QCo &8 con gu g 5e..1941|M-N| --.. 90 | 80 May’l2)__..||-... ---- Pub Serv Corp N J gen 58..1959|A-@| 77 Sale | 76% 7712} 11)| 7312 8212 
Bkiyn Q Co & 8 ist 5a__..1941|J - 3} ---~ 9912/1011 May’l3)_.--//.--. ---- Tennessee Cop Ist conv 68..1925|M-N| 9212 Sale | 9212 9212 1 88 93 
Bklyn Un Ei Ist g 4-56__.1950|\F -A| 79's 80 | 791s 80 2\| 79 8712 || Wash Water Power Ist 5s_.1939|J - J ~~-~|103!2 Jan °14/-._||---. ---- 
Stamped guar 4-5s__...1950|F - A; 80 58 80 80 1/| 79 851g || Wilson & Co Ist 25-yrsef6e.1941;|A-O} 94% 95 | 94% 948% 931g 96% 
Soe Cope 3 tne s.-eeis - 2 65 L- 3 p= hd ----||---- ---- 
Stamped guar 4s_____ 1940|\F - Aj -.-- 2 2 ee 
Nassau Elec guar gold 49.1951|3 - J) ---- 59 | 56 56 56 «56 B\|A-O) 9514 9712} 9514 9514) 1); 921g 10012 
Ohicago Rys Ist 5e....___- F-A| ~-_. 82%! 82 Apr '18|_-..|| 8llg 8612 F-A| 92 92%/ 9253 93 19 9 
Conn Ry & L ist & ret g 44481951|3 - J; 84 -~-~/1001s Feb "“Sivepslliaan «Hee Am M-N| 82 87i2| 83 Apr ’18/__--|| 82 
Stamped guar 4}4s_____- 119-3) 84  ...| 85 Apr’l8|..../| 85 85 Am M-8| 100 Sale |100 1 1'| 9814 100 
Det United ist cons g 4}48..1932|3 -J| 77 Sale | 77 77 68 77 Am yr 5eserA 6°47|----| 87's 8814) 88 8914) 16) 861g 
FtSmith Lt & Tr ist g 5e___ a EER $4 Jan "14... Benne cone Am Thread Ist coll tr 4s__..1919|3 - J} 9813 9812) 98 98 5!| 967% 98 
Hud & Manhat 5s Ser A___.1957|F - A; 55 Sale 55 70) 487, 61 Am Tobacco 40-year g 6e_..1944)A-@/ 117  ...-/119 Dee °17|----|/_.-. ---- 
Adjust income 5e...__.__ 057\-. --| 1512 16 | 15!2 1614) 10)) 14% 19% | eee 1951\F-A| 71 7812) 71 Apr ’18/____|| 71 TAls 
NN YY & Jersey ist 5e______ 1932,F -A Ce 00 Ved °17)......--- ac-- Am Writ Paper Ist ef 5e_...1919|J - 3} 84% Sale | 84 847g 79 87 
Enterboro-Metrop coll 4348.1956|A-O} 5212 5312} 51% 52%) 32\| 51% 5712 || Baldw Loco Works ist 5e___1940|M-N| 100 10512/101!g Apr °18|____|| 9912 101% 
Interboro Rap Tran 1 7 J-J| 8212Sale | 81 8212} 47|/| 79 85 Cent Foundry ist 6 f 66_..1981/F-A| 8212 85 | 8212 82le 1|} 80 8212 
Manhat Ry (N Y) cons g 48.1900|A-O| 75 7812) 78% Apr ‘18/....|| 76 80lg || Cent Leather 20-year g 58..1925|A-O|} 95 Sale | 94 95 53|| 93 97% 
Stamped tax-exempt... ___ A-O} 7812 79 | 77 Apr’l8|....|| 77 82 1951|F - Aj ---- 81 | 81 Mar’18/-.-.-/|.... ~~~. 
Metropolitan Street --1931\M1-N| 96!2 99 | 9714 9714) 5)| 97% O72 
Bway & 7th Av lstc g 60.1943|3 -B) 76 85 | 85 Feb °18|...-|| 76% 85 1934\M@-N| 95 98 | 97% 977 1/95 98 
Col & 9th Av lst gu g 58._.1993|M- $| --.. 85 | 95 May’l7)..-.-|/.--. --- - || Cuban-Am Sugar coll tr 68__1918)/A-O} ---- .---|100 Feb "18/.._-|| 997% 100!2 
Lex Av & P F ist gu g 5e__1993|M- 8} -... 74%) 80 Sept’l7/...-/|/--.. ---- Distil Sec Cor conv Ist g 56.1927|A-@| 8512 89 | 8514 86 75 87ie 
Met W 8 El (Chic) ist g 48..1938|)F - A| --.- -...| 30 Mar’l4|....|/.... -.-- E I du Pont Powder 4\s_..1936|3 -D| ---. 100 |104 May’17|-.../|.... -... 
Milw Elec Ry & Lt cons g 681926) - A} 92 -~-..|100!2 June’17}_..-)|.--. ---- General lst 25-yr 68_1936|3 -D) ---- 76 | 85!2 Mar“16/_..-/|.... ---- 
Refunding & exten 4348_.1931|3 - J) 82 -.---| 93 Nov’l6)_...//.... -.-- Gen Electric deb g 3448__..1942|/F - A; 71 73 74 Mar’18/..--|| 71 74 
Minneap St Ist cons g 5¢_..1919|3 - J); 98!2 -.-.| 98% Aug '17/_---||--.. -.-- Te enero M- S| 9614 9812} 95%, 9614} 15)| 94%, 100 
Montreal Tram Ist & ref 58.1941|/J - 3) ---- ---- 9712 July’17)----||---- ---- Ingersoll-Rand ist 5e_...__ 1935/3 - J} ---- 99 |100 Oot °13|..__||-... -.-- 
New Ori Ry & Lt gen 4}48__1935|3 - J) ---. 86 | 79 Aug ‘17/_.--.||.--. ---- Int Agricul Corp Ist 20-yr 6s 1932|M-N| 71 Sale | 7 71 20|| 68:2 73% 
N Y Municip Ry Ist sf 58 A 1966|\3 - J) ---. ----| 99 May’l7/_.--||---. ---- Int Paper Co— 
N Y Rys let RE & ref 4s__.1042\3 - J); 49:2 50 | 50 Apr’'ls8|_..-|| 49 51 Consol conv « f g 5¢.____. 1985|3 - J} ---.--..| 99 Jan °18/..-.|| 98 99 
80-year afj inc 54..____ A-O} 18 = 19%) 18 19 17% 217% Liggett & Myers Tobac 78..1944/A-@/ 110 114 /111% 113 23/110 117 
NY State Rys ist cons 44s_1962|M-N 711g] 773g Aug °17|..-.||-.-. -«n- Salas ot Seay eee 1951/F -A| 92 Sale| 91 931g} 10)| 8 95 
Portiand Ry ist & ref 58___.1930|M-N| .... 99 | 381g Nov’l6)-.- ||-.-- ---- Lorillard Co (P) 7s.._.___. 1944|A-@0)| 11012120 {110 110 18/|110 115 
Portid Ry Lt & P ist ret 56.1942\|F -A| 63 7512) 6212 6212 2|| 621g 6212 5 eee a eee 1\F-A| 89!2 90 | 90 91%; 17|| 85 93 
Portland Gen Elec Ist 56.1935|J - 3| ..-. ----| 9012 Feb °17/-.--||---- ---- Mexican Petrol Lt4 con 68 A 1921/A-0/] 106 109 {106 Apr '18)___-/|/105% 106 
St JosRy LH & P Ist g 56..1937|M-N| 81 100 | 95 July’17)/..--/|---- ---- 1st lien & ref 6s series C_.1921|A-@/} 105 106 |106 Apr ‘°18|_-_.||106 106 
St Paul City Cab cons g 56... 1937/43 - J| -.--. ---- 1021g Mar’17/..--||---- ---- Nat Enam & Stpg ist 6s___1929/3 -D| ---- 98 | 95 Apr'l8/_-..|| 95 95 
Third Ave ist ref 4e_______ 1960|\5 - J) 541g 57 | 5312 55 17|| 5212 56 Nat Starch 20-yr deb 56_..._1930/J - J ----| 93 Apr ’°18|____|| OD1lg 92% 
AGj ino Ss_._........_. a1960|A-O|} 32 33%) 34 Apr 'l18/..--|| 271g 381g || National Tube let 5s_._____ 952\M-N| 94 96 | 95 Apr ’18/____|| 93 95% 
Third Ave Ry lst g 5e_____ 1937\J - 3} 90!2 94 | 95 Jan °18)....|| 95 95 NY Air Brake Ist cony 64_.1928|MI-N|} 98  9953| 99 Apr ’18/___-|| 98% 100 
Tri-City Ry & Lt let #1 5e..1923,/A-O} 91% 92!2) 92 Apr'l18/.-.-|| 91 96 Rallw. 
Ondergr of London 4}48___.1933|3 - J) 76 ..-.| 76 Mar’l8|....|| 76 80 Interocean P Ist sf 5s_...1931|4-@| 95 —...| 961s Feb °18/_._.|| 961g 96), 
Income 6s..... Cake RE 1948).- -- 56 Mar’18s/....|| 56 60 ain 
Union Elev (Chic) 1st g 6a._1949/4-@)} ......--| 84 Oot ‘08/_.../|/-.--. ---- ist of 7e 1920 warr’nts attoh | ---.| 8912 Sale | 8914 89 2 5|| 86 93lg 
Onited Rys Inv Se Pitts ies_1926/M-N| -.-- 58 Feb °18|..../| 58 60 do without warrants attach| ----| 87 Sale | 87 87 8|| 8412 881, 
Onited Rys St L ist g 48... _1934|J - 3} 50% 55 | 55 Apr'l8i....|| 55 55% Standard Milling 1st Se_____ 1930|\M-N| 8812 9212} 90 Feb °18/_.__ 90 
St Louis Transit gu 58_...1924)A-@| .... 68 | 50 Jume’l7|...-||.... ---- The Texas Co conv deb 68..1931/J3 - J| 98% 99 | 9712 99 26|| 9612 10153 
United RRe San Fref 4s__.1927)|A-O| 2212 -._.| 25 Feb "18}..../| 25 25 Union Bag & Paper ist 58_.1930\J - 3} 77 89 | 82% Aug’l7/_.__/|/.... ---- 
Va Ry & Pow ist & ref 66_.1934\3 - 3) 75 77 | 79 Mar’l8j_...)| 79 80! ate eu 1930\3 - 3} 76 85 | 8813 May’17|_._-||-.-. ---- 
U 8 Realty & I conv deb 1924\3 - 3} 47 55 | 50 50 2|| 45 652 
Gas and Electric Light U 8 Rubber 10-yr col tr 6s._.1918|J -B} 100 Sale |100 1001g} 13)|100 100% 
Atlanta G L Co Ist g 58_...1947/3 -D| 85 ....|103 Sept’15)..--||.... ---- lst & ref 5e series A____ __ 1947\3 - J| 79 Sale | 7812 79 | 217|| 76 
Bkiyn Un Gas Ist cons g 56_1945\M@-N| 96 93 | 90 Apr'18!..--|| 90 95% || US Smelt Ref & M conv 68.1926|F -A| 921s Sale | 921 95 12|| 921g 98 
oe Gas Ist g 5e_..1047|A-@  ..-. 62 | 54 June’l3'..-.-//.--- .--- V-Car Chem Ist 15-yr 58.__1923,J -D, 94 9Q94l2 94 94 3 4 
Gas & Elec Ist&ref 58 1956|)A-O| 8912 92-2! 90 Apr '18|_.--|| 89l2 90 kf ee €1924/A-O| 98 Sale | 9753 98 | 5|| 94%, 98 
Columbia G & E ist Ss_____ 927\3 - J| 75'2 79 | 75 75 1), 75 80 Weat Electric 1st 5s Dec_._.1922|J - J; 97 Sale | 97 9712) 8}; 95 8 
Columbus Gas ist gold 6s..1932|/J - 3) .... ---.. Sn ee alban 
Consol Gas conv Geb 6s__ Q-F| 9953 Sale | 9914 995g! 18|| 9914 102 
ConsGasE L&P of Balt 5-yr5e’21|M-NM| _... 9212) 9212 Feb °18)_...|| 9212 9212 Coal fron & Steel 
it City Gas gold 5s___1 3-3) ..-. 97!2| 96%, Mar’l18/...-)| 9414 9512 Beth Steel ist ext sf Se_____ 1926|3 - J} 93% Sale | 9312 9434! 20)| 931g 99 
Detroit Gas Co cons ist g 58 1918|F - A} ..-. -.--j101!2 Oct '16)..--||.--. ---- ist & ref 5e guar A_______ m-N| 89 90 | 90 90 2|| 87 931g 
Detroit Edison lst coll tr 68.1933|3 - J); 95 96 | 95 95 92 20-year p m& imp sf 58.1936/J - J) 79% Sale | 79% 79%4| 13/| 781g 81% 
Ist & ref 5s ser A______- b1940|M- 8) ....1 Q9llg Apr '18|_-..|| 911g 9212 || Buff & Sus Iron sf 5s____- en si cece Get ae de’ tt... anee 
Eq GLN Y Ist cons g 58__1932)\M- 8| .... 1001s) 94 Feb "18)_...|| 94 4 Debenture 56......._.. @1926|M- 8) ---. 911g) 85 Jan ‘18/___.|| 85 
Gas & Elec Berg Co cg 58_.10949|3 -D| ..-. -...|100 Feb °13)-.--)|.... .... Cahaba C M Co Ist gu 6s__.1922'J -D) -.-.-. .--- 2 ee. scce one ° 
Havana Elec consol g 56....1952|% -A| 8812 -...| 921s Nov’l7|..--||.... -..- Col F & 1 Co genef5e______ f-A)| 821s 85 | 85 Apr ’l18!____|| 83 85 
Hudson Co Gas Ist g 58___.1949|M-N| .._- Be ME Bilcocdlinden cone Col Indus Ist & coll 6e gu...1934|F -A| 74 7412| 74 74 ; oe 
Kan City (Mo) Gas Ist g 58_1922|A-O} .._. -.-- tn Se Oiiséedlsens «ee Cons Coal of M4 Ist&ref 6s_1950|\3 -D| 84 86 | 83 Jan "18|/__../| 83 85 
Kings Co El L & Pg 58____. 1 ert ie 8 Oe Ge Etlesesllease cose Etk Horn Coa! conv 68 ____1925|J - DB) --.- -.-- 98lg BSept'l7|___.j/---- -.- ° 
Purchase money 68_..___ 1997|A-@)} 9914 Sale | 99 9914 99 9914 Elk Horr Fue! ist sony 66.1918|MI- N| -... -.-- Cite BOS EE cculonsa coe - 
Convertible deb 6a... __1925|M4- 8) .... -.-- 110 June’17 ----| hey Praga Sob Gr Riv Coa! & C ist g6s.__n1919|A-O} ---- ---- 94 Feb’18|____|/| 94 94 
E64 El I!] Bkn Ist con g 48_1939/3 - J pak 2 Be len=elosse oven Ii} Steel deb 44468___..__....1940/A -O} 821g 8312) 83 8312 5)| 81 851g 
Lac Gas L of St L let g Ss_.¢1919/Q- F) 98 981g) 97% 977%3| 3|| 9714 98l2 |} Indiana Steel let 5e._..____1952|M9-N| 9512 Sale | 95 9553, 33)| 95 97 
Rof and ext Ist g 5s_..___- 1934/A-O| 89 93 | 88% 89 3|| 887g 943g |] Lackaw Steel ist g 5e_..___ 1923|A-O} 95l2 Sale | 947 9512) 27|| 94% 9612 
Miiwaukee Gas L ist 4s__._1927|/M-N| -.--. ---- 85 85 5)| 85 857%, Ist cons 5a Series A______ 1950\M- S| Q9ilg Sale | 90%, 91llg} 43/| 88 O1lg 
Newark Con Gas g 5s_.____ tS adenine tate 104!2 Apr °17 wen a aor Midvale Steel & O cony 4 f 521936|M-$| 8512 Sale | 8412 8512) 89] 8O0le S85l2 
NYGELH&PgSs_____. 1 J-D) 8712 9212) 872 8712 1|| 8714 893g |} Pocah Con Collier lst s f §s.1957|J - 3| 8412 88 | 8512 Feb '18/____|| S512 85l2g 
Purchase money g 4s_____ 1949|F -A| 68 6812) 69!2 Apr °18|----|| 69 3 Repub I & 8 10-30-yr 58 8 f.1940\/A-O} 96!2 9712 | 15|| 93 98% 
E4 Elec Il! ist cons g 58__1995|J - J} ~~ ~.-.|105!2 June’l7)---.-|/-... -..- St L Rock Mt & P 5s stmpd_1955|J - 3| 79% 87 | 80 Apr'l8\___-|| 80 80 
NY&Q El L & P Ist con g 58 1930/8 - A| ....101 | 96!2 Aug ‘'17|----~||.--- ---- Tenn Coal I & RR gen 53__1951|3 - 3} 951g 99 | 95le 9512 2| 95 971g 
Pacific G & Ei Co—Cal G& E U 8 Steel Corp coup ...41963 M-N| 98 Sale | 97 981g! 281)| 9612 100 
Corp unifying & ref 58s_..1937|M-™| 86% 88 | 86% 86% 1|} 863, 9212 8 F 10-60-yr 5e/reg ..._.¢1983|M-N| 9734 Sale | 97% 9734; 1)\| 963, 997% 
Pacific G & FE gen & ref 58..1942|3 - J| 7S8i2 80 | 78% 79 9|| 781g 80% |] Victor Fuel ist sf 5e_...._.1953|J - 3} ---- 75 | 80 Dec’l6) _.|)._.. --..- 
Pao Pow & Lt ist & ref 2 Va Iron Coat&Coke ist g 5e_1949/M- S| 8553 891g) 84 Apr'l8|____|| 83 85g 
Ge International Series... .1980\F-A| 801g _._-| 95 Jan °17|....||--.- ---- i 
Pat & Passaic G & E) Bs____1049|/M- 8) .... ___-  -- _  , a Sep Telegraph & Teiephene 1] 
Peop Gas & C Ist cons g 68. _1943;|A-O| 9773 .-..| 98!2 Mar’l18|.-__/|| 98l2 9812 || Am Telep & Tel coll tr 4e___1929|3 - 3} 81 Sale | 80% Slig! 18|| 801, 83lg 
Refunding gold Ss____._. 047|M- S| 7414 7534) 74 74 81 Convertible 4s__.._..... 1936\/M4- 8| _... 87 | 85lg Feb "18|/____|| 818, 85ig 
ape CR 1947|M- §& Oe WN cacileede sane 20-yr convertible 4348__._1933|\- 8| 86 Sale | 86 8612) 18)| 86 Q1le 
Ch G-L & Coke Ist gu g 54 1937|J - 3 ee ee Bee aes 30-yr temp coll tr 56____- 1946|J -B| 92% Sale | 92% 9312} 60/90 Q5ig 
Con G Co of Ch Ist gu g 521936|J -D ' Bt 3% ee See Cent Dist Tel Ist 30-yr 5e__1948|3 -D) ____ 10012) 9812 Apr 18] ....|| 98ig 9912 
Ind Nat Gas & Ol! 30-yr 581926|M- N c_. « ee Saag Commercia! Cable Ist g 4s_.2397/Q- 3) 68!s -...| 73 Nov’l7|_..-j|/_.-. ---- 
Mu Gas lst gu g 5e__1947|M- ae epee Registered ...... Be 2397\Q- 3} G6Sig __. | 681g Jan *18|____|| 681g 68ig 
Philadelphia Co conv &Ss.___1919|F - A Pees Cumb T & T let & gen 58.._1937/3 - J} 9134 96%) 9112 Apr '18|____|| 90 Big 
Conv gold 6e___... 1922|M- N 78 78 78 84 Keyetone Telephone ist 5s._1935/J - J} -... 97 | 98 Apr 'l6 wr ae|| ene wee 
Stand Gas & El conv sf6s..1926/J -B) 88 92 | 93 Dee *l7|.-.-||---- ---- Metropol Te! & Tel Ist sf 5¢ 1918/M#-M| ____ ___- 997, Feb °18|____| | 9912 997% 
Syracuse Lighting ist g 52..1951/3 -D| 811g ~.-.| 971g May’l7| ..--/|---- ---- Mich State Teleph Ist 58_..1924/F - A! 881g 9234) 8814 Apr '18|____|| 863, 8812 
Syracuse Light & Power 5s_.1954\J - 3} 70 -—...| 84 July’l7/-.--||/---- ---- N Y & N J Telephone 5e g_.1920|\M@-N| 97  -...| 97 Mar’l8|___.|| 97 97 
Trenton G & E! Ist g 5s__..1949|M- 8) _... -._. tt GT iceelaccs cave N Y Telep let & gens f4%s_19389/M-N| 8673 87 | 86% 87 10|| 8534 89 
Union Elec Lt & P ist g 5s__1932|M- 92% Sept’l7|_...||/-.-. ---- Pac Tel & Teil Ist 6s__.___- 1937\J - 5| 9114 9154) 91 91 2'| 903%, 925, 
Refunding & extension 68. 1933/6 - See SO Oe -cbclleces occ South Bell Tel & T ist ef 6e1941\3 - J) 93 Sale | 93 93 3|| 901g 93 
United Fuel Gas lat s f 6a___1936/5 - 9712 Jan "18|__--|| 97!2 9712 || West Union coll tr cur 56...1988|3 - J} 92:2 Sale | 92-2 9212 1\| 90 = 931g 
Utah Power & Lt let 56_...1044|# - 813g 8112 801g 84 FG and reai est g 434e_...1950\M-N 851g 8512 1} 80 88 
Utica Elec L & P Ist g 6e...1950/3 - J) ---. ~---|101 Jume’l7}-....//-.-. -.-- Mut Un Tel gu ext 54__..1941/\M@-NM) .... 101!2)10112 Sept'!7) eceehinoos Seco 
Utica Gas & Elec ref 66.....1957/3 - 3} .... 5%/ 96 Aug *l7/....//..-- ---- Northwest Tel gu 4348 g..1984/2 - J) -.-. ..--| 94 Nov’l6).... jonee onee 
Westchetser Lig gold 56....1950'J -B! .... 917/105 Mar°l7)....|)-.-. ---- | 












































* No price Friday; latest bid and asked, @ Due Jan. @ Due April, ¢ Due May. ¢ Due June. } Duc July. k Due Aug. ¢ Due Ost, » Due Nov. ¢ Due Des. # Option sale. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Apr. 27 to May 3, both inclusive: 





Friday 








Last |Week's Range| Sales Range since Jan. 1. 
Sale of Prices. for 
Bonds— Price. \Low. High.| Week. Low. High. 

U 8 Lib Loan 3 4s8_1932-47| 98.74| 98.74 99.26|$62,100; 96.52 Jan| 99.26 Apr 
lIst Lib Loan 48_1932-47| 96 96 96.70) 29, 95 Feb| 98 Jan 
2d Lib Loan 4s__1927-42| 96.14) 96.14 96.78)117,050| 94.54 Feb) 97.90 Mar 

Am Agric Chem omer ~ Lissa sla 92% 92% ,000| 92% May! 94% Mar 
TS Sa 94% 94% 1,000; 92 Jan| 991% Feb 

Am Tel & Tel coll 4s_ “1930 a sabia 80% 80%| 3,000; 80% Apr; 83 Jan 
Coll trust Se.......1946)_....- 92% 92%; 1,000) 91 Jan| 95% Feb 

Atl G & W ISS L5s- “1980 te tos a 75 75%| 5,000! 75 Mari 79 Jan 

Chic June & U 8 Y 58.1940|_____- 90 90 1,000; 87% Apr| 91% Feb 

Gt Nor-C B & Q 4s__.1921| 93%| 92% 93%) 7,000) 92 Mar 94% Jan 

Mass Gas 4448__-_--- 1929)_..... 90% 90%} 1,000) 88 Jan; 91% Mar 

Miss River Power 5s_.1951| 70%) 70% 70%| 6,000| 67% Jan} 71 Mar 

N E Telephone 5s__..1932; 91 91 91 6,000; 89 Jan; 91% Feb 

Pond Creek Coal 6s__1923|._._-- 90 90 3,000; 90 Apr} 95 Feb 

Punta Alegre Sugar 6s 1931}_----- 77 79 15,000'| 77 May; 81 Apr 

Swift & Co Ist 5s___.1944| 94 93% 94%] 10,500; 92% Mar| 95% Feb 

United Fruit 44%4s___.1923).._--- 95 95 2,000! 93 - Jan) 95% Feb 

Western Tel & Tel 48.1932) 88 88 88%| 2,000) 87 Apr; 90% Mar 




















Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 27 
to May 3, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 

















of par value. 
Friday 3 | 
Last |Week’s Range ,-) | Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price. |Low.  High.| Shares. High 
Am Wind Glass Mach.100; 54%!) 52 55% 257) | 40 Jan} 58 Feb 
Consolidated Ice, com__50/_.__-_- 2% 2% 25) 2 Feb 3 Mar 
Harb-Walker Refrac, pf100|_____- 102 102 40| 102 Mar! 102% Feb 
Indep ns. com. -.-__50 1% 1% 1% 400 1% Jan 2 Feb 

° a | ae 8 8 130! 6% Mar 9% Jan 
La Belle 2 Works-_-..100)_..-_- 110% 112 190) 106 Mar) 115 Feb 
Lone Star Gas______.- | aaa 119 120 185| 95 Jan| 102% Apr 
Mfrs Light & Heat____- 50; 50 50 50 145) 50 Apr| 53 Jan 
Nat spmerocting. pref. om lie 8 8 130! 8 Mar 9% Feb 
Ge ce llowwnce 15% 15% 40| 15% Jan) 16 Jan 
Ohio Fuel eras i ee 35 eee aes 41% 41% 535| 741% Mar| 45 Jan 
Oklahoma Natural Gas.25| 234%4| 23344 23% 523| 23% Apr) 25 Jan 
Peoples Nat Gas & Pipe.25)-_----- 34 34 50; 34 Apr; 34% Jan 
Pittsb Brewing, e----7 2% 2 2% 200) 1% Mar 2% Jan 

ISR «| pegs 9 9 80 8% Apr! 13 Jan 
Pittsburgh Coal, com. “i00 53%} 52 53% 200; 45 Jan| 58% Feb 
Pittsb-Jerome Copper_..1| 44c 42c 70c | 77,900' 40c¢ Jan 1 Feb 
Pittsb & Mt Shasta Cop_.1| 37c 35¢ 39¢ 600; 21c Jan) 48¢ Mar 
Pittsburgh Oil & Gas__100 6% 6% 6% 110) 5% Jan 7% Mar 
Pittsb Plate Glass, com 100/_-___- 114% 114% 50| 114% Apr| 117 Jan 
River Side East Oil, com_5/_-_-_- 1% 1% 1,125) 14% Apr 1% Jan 

I i a 2% 2% 200) 2% Apr 2% Feb 
Ross Mining & Milling__1| 14¢ 14¢ 14c} 1,000' 8c Jan| 17¢ Mar 
Union Natural Gas___.100) 151 151 151 58} 151 May| 151 May 
U 8 Steel Corp, com__.100) 98 94 98 243| 87% Mar] 98 Feb 
West’house Air Brake__50| 93%; 93% 93% 270| 93% Apri 964% Mar 
West’house Elec & Mfg.50| 41 40 1% 590} 39 Jan| 43 Jan 

NO a cag 50; 60 59% 60 51| 59 Apr| 63 Mar 

Bonds. 
Pittsb Coal deb 5s____1931)_._._- 98% 9834' $1,000! 983% Marl 99 Mar 














2 Ex-dividend.. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Apr. 27 
to May 3, both inclusive, compiled from the official sales 

















Chicago Stock Exchange.—The complete record of 


transactions at the Chicago Stock Exchange from Apr. 27 
to May 3, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 





























Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Price. Low. High.| Shares Low. High. 
American Radiator__..100}___--- 2 250 14) 248 Apr! 265 Feb 
Amer Shipbuilding.-..100] 128 119 130 1,741| 87 Jan}; 130 May 

4, a 100; 86 86 87 245| 84% Mar!| 90 Jan 
Booth Fisheries, common os s 101 18% 3 - “a 

| ee Co  , ¢ J an e! 

EL, 5 sittin coe ble a 82 82 50} 80 Apr! 86 Feb 
Chie City&C Ry pt sh.com 2 2 2% 351 2 Jan 2% May 

| aS a 15% 15% 16 90; 14 Jan}; 18 Mar 
Chic Pneumatic Tool_-_100)------ 68 69 336; 4734 Jan) 71% Apr 
oa Seepersse | eT admal ig a 

Yhic Rys part ctf ‘*4’’.__.-|------ | 4 
Commonw-Edison es 10334 103 104 150) 103 Jan| 108 Feb 
Satay Bh Cm SL "| hag aL asl “SUSE Agel a a 

eere so, . ae 4 R 
Diamond Match_----- a 110% 112 127: 102 Jan} 113 Apr 
Hart Shaff & Marx,com100 = <o% = z= -— 4 — 
Iiinots Briek.......<. wr -oeee- j pr an 
Lindsay Light_-_...--..10|------ z19 0s 21% 443); 719 May) 28 Jan 
Middle West Util, com- i00 ~cneee a 4 “a a = = — 

oes | an an 
National Carbon, pref- 100 ene 114% 114% 75; 112 Apr} 120 Mar 
poe Seven wie wonte 28 ot a dou pee a “ _— os” _ 

eople’s G Yoke __ | 4 
Pub Serv of No Ili, com 100|------ 75 75 | 35; 72 Jan| 77 Feb 
Quaker Oats Co, pref_.100) 99 97 99 25; 95 Jan} 100 Jan 
Sears-Roebuck, com__.100|} 142 (|7139% 142% 369, 139 Jan} 157 Feb 
Shaw W W, common_-_100/------ 65% 67 om 53% Jan} 69 Mar 
Stewart Warner Speedom 

COO oo ou am 100 59 253 59 2,685, 47 Jan| 59 May 
Switt & Co........--- 100| 140%| 137% 141% ote, 124 Jan| 146 Apr 
Union Carbide & Carbon 

. | ae (no par).| 52 50% 52%) 10,862) 47% Apr) 54% Feb 
United Paper Bd com__100) 19} 19 19% 150, 14% Feb) 20% Apr 
Ward, Montg & Co, pref__| 10244} 102% 103 262) 102 Apr; 110 Feb 
Wilson & Co, common_100| 56 53% 57 1,225, 46 Jan; 59 Jan 

Preferred _.......-- ee ee 98 98 2 95 Jan| 99% Mar 

Bonds. | 
Armour & Co 4%s-_-_- 1939) 84%| 84% 843{| $1,000 83 Apr) 85% Feb 
Chicago City Ry 58_.1927|------ 8 88 1,000, 84% Jan; 88% Apr 
Chie City & Con Rys 5s : _——- 5 55 13,000, 2. Jan} 59 #=Mar 
OrChie Rys 48. Series “B” |_222 Ba 4 | 210001 50” Jan| 59% Jan 
c Rys 4s_-_ |e os , a 
Commonw-iilisen Ss-1968 odie Sd pe ‘ao = aan 9475 pod 
ommonw Elec 58_1943|_--.-- ’ ay 
Liberty Loan 3148-1932-47 | canis 98.70 99 1,900! 97 Jan} 99.10 Apr 
Lib Loan Ist 48..1932-47| 96.20) 96.20 96.60 2,350, 95.04Mar| 97.50 Jan 
Lib Loan 2d 4s_. -1927-42 | 96.10) 96.10 96.60) 25,200, 94.70 Feb) 97.52 Mar 
Metr W Side El ist 4s_ 1938| s aitibacel 56% 56%! 3,000, 56% Jan) 58% Feb 
Ogden Gas 5s_______- 1945 | ee 75 75%| 2,000, 75 Mar) 80 Apr 
eens ee on on 88 88 5 ‘aad 88 Apr| 90 Mar 
c Gas fy ee , | 

Pub Serv Co Ist ref g 5s '56|------ 80 80%| 2,000, 79% Mar; 81% Jan 
South Side Elev 414s_1924|__---- 79 79 2,000, 78% Jan 81 Jan 
Swift & Co Ist g 5s_._.1944)-_---- 94 94%| 10,000, 92% Apr) 95% Jan 
Wilson & Co Ist 6s_.-1941| 95 95 95 2,000 94 Apr 96 Mar 
SF 





z Ex-dividend. 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 27 to May 3, both inclusive, compiled from the offi- 
cial sales lists, is given below. Prices for stocks are all dol- 


lars per share, not per cent. 


per cent of par value. 


For bonds the quotations are 























Friday Sales | 
. s * . y an. . 
lists, is given below. Prices for stocks are all dollars per oe ree | am 
share, not per cent. For bonds the quotations are per cent | Stecks— Par.| Price.|Low. Hitgh.| Shares.| Low. Htgh. 
of par value. Buff & Susq Corp pf vtc100}__---- 48 48 15 46 Jan| 48 Mar 
Cambria Iron -.....-.- ree 40% nr" 20| 40 Apr| 743 Mar 
Friday Sales | Cambria Steel-- bee s ee i. 4 | m er “ —_ ” Rd 
° Consol Trac of N J_---100)__---- | | an 
Be in| Bets rom a | Seem In| He ML a Se Me Be 
Stocks— . : U . | P General Asphalt - - -100}_.---- 4 4, | 4 May 
ct Rene ee re ah. Insur Co of No Amer--10/"26'| 26° 26%] | $1/ 24 Jan) 26% Apr 
Alabama Co.___.____. i octane 86 90 300) 50 Jan r | Lake Superior Corp...100} 15 ¢| 1,375) an 4 Fe 
lst preferred_______ 100| ae + to 85 65| 80 Jan * Pod Lehigh Navigation----- SN os wishisiaten 76344 64%) 149| 61% Jan) 65% Feb 
2d preferred _-____..-100|....-- 70 #71 180| 56 Jan| 71 May | Lehigh Valley_-------- 50} 59%| 59 59%) 51) 55 Jan| 63 Mar 
Arundel Sand & Gravel 100 Rocuac 36 36 5| 31% Jan| 36% Jan | Midvale Steel & Ord_-.-50) 46%4| 4534 46% | 270; 43% Jan 47% Jan 
Baltimore Tube_______100|.____- 75 75 35| 75 Apri 80 Jan | Minehill & 8 H__------ ess 50 50 | 5| 50 Mar, 51% Jan 
Consol Gas, E L & Pow 100) 973%4| 97% 98 168) 94 Jan} 102 Feb | Northern Central------ RS 73 73 | 30} 70 Jan} 75 Feb 
Consolidation Coal ___ -100) ea 86 87 156, 86 May! 106 Jan | Pennsylv Salt Mfg-----50/_--.--- 87 87 | 4| 82 Jan} 90% Mar 
Gee 06... 5... 6% 6% 6%! 1,301) 6% Jan 8% Jan | Pennsylvania_-..----~- 50} 44%) 44 44% 943} 44 Marj; 47% Jan 
| een aaa 3% 3% 3% 707, 3% Jan 4 Jan | Phila Co (Pittsb)-.---- i. « wast ae 26 | 5| 21% Apr] 27 Jan 
Davison Chemical__no par; 32%| 32 32% 90| 30 Jan| 38% Jan Pref (cum 6%)_-----50) 31 31-31% 145) 29 Apr) 33 Jan 
Gillette Safety Razor. __-_- | Sarees: 845% 85% 50| 83% Apri 85% May | Phila Electric of Pa_...25| 25%) 24% 25%4| 1,042) 24% Apr 25% Feb 
Houston Oil pref tr ctfs 100|______ 64 64 18| 64 Apr| 74 Jan | Phila R T vot tr rects_.50| 25%) 25 2534) 434| 23% Mar! 30 Jan 
Mer & Miners Trans_ -100| ee 71 71 25| 56 Jan| 92 Mar | Philadelphia Traction- 50} ~----- 66 66 | 25| 66 Apr} 71% Feb 
Monon Vall Trac______25)_____- 15% 15% 50| 15% Apr] 16% Jan | Reading ------.---.--- 50} 80%) 79 80% | 560; 71 Jan}; 85% Mar 
Mt V-Woodb Mills v t ri0o a ae 15 15 8| 15 Jan| 17% Feb | Tono-Belmont Devel-_---1 3% 3% 3%; 1,790) 3 Jan 3% Mar 
Preferred v t r__....100)_____- 71 72 125} 68 Jan| 74 Feb | Tonopah Mining-------- 1 2%%| 215-16 3 | 1,459) 2 15-16 Apr 4 Jan 
Northern Central_____- 50, 72%| 72% 72% 64! 70 Jan| 73% Feb | Union Traction__--_--- EP 39% 39% 253; 38 4 Apr; 42% Jan 
Pennsyl Wat & Power. 100) 65 64% 65 120; 60 Jan| 65% Mar | United Cos of N J__--- eR 187% 187% 4, 187% May) 195 Feb 
Wu ees atl] $856] HBS | "esl Bye MN 2 BSS | Gutet Gestures ign] Govs| S886 Sei] tna) Saxe star] gabh HOB 
Wash Balt & Annap pref 36 36 3 68| 3 May U 8 Steel Corporation _ 34 7 174) 4 ar e 
as 60 ” olibad sit “ oe W Jers & Sea Shore. -_._50'------ 39% 39%! 2} 39% Apr; 48 Mar 
Bonds— Wm Cramp & Sons---_-_100}------ 78 78 25| 74 Jan| 85 Feb 
Alabama Cons C&I 5s 1933)__.-_- 84 84 $1,000! 79% Janj 84 Apr | York Railways, pref_---50)------ 31 31 105; 31 Feb| 33 Jan 
Ala Co gen 6s small bds '33)_____- 85 85 500; 82% Mar) 85 May 
Cuan G, EL&P 5% notes | 91 4} $1 3.000} 91 Apr} 95 Jan Bonds. 
i dope a cane leendee 4 ,000; 94 Jan} 96% Mar 
Consol Coal refund 5s 1950'._---- ies 86 1,000) 81 “ Jan| 86 ‘ Apr | UjS Lib Loan 334s_1932-47; 99 98.70 99.30/$38,900) 97 Jan} 99.30 Apr 
Convertible 6s_-_-__- 1923] 985%) 98% 99 13,000, 98% May| 103% Jan Ist Lib Loan 4s_1932-47| 96.46) 96.3096.80| 13,400| 95.70 Apr} 97.90 Jan 
Cosden & Co ser A 68_1932]_____- 79 79 1,000| 7814 Mar| 82% Feb 2d Lib Loan 4s__1927-42| 96.22) 96.1096.80) 35,850; 94.50 Feb| 97.60 Mar 
Series B 6s_______. 932} 78%| 785% 7914) 7,000! 78% May| 83% Jan | Amer Gas & Elec 5s_-2007|------ 79 79 3,000} 78% Apri 82 Jan 
Elkhorn Coal Corp 6s- 1928 96 96 96 19,000; 96 May] 98% Jan do small _--_- 2007 | ------ 80 80 500| 774% Mar| 82 Jan 
Fairmont Coal 5s___.1931]--.--- 91 91 5,000, 91 Apr| 93% Feb | Baldwin Loc Ist 5s reg 1940) ------ 100 100 1,000; 100 Apr| 100 Apr 
Ga Car & Nor Ist 5s__1929}_-__-- 93% 93%) 3,000; 93% Feb 5 Feb | Elec & Peoples tr ctfs 4s'45| 70%| 70% 70%} 1,000, 70 Mar! 73 Jan 
Jamison C & C—G C 5s '30]------ 744 87%] 5,000} 87% Apr) 874% Apr do small___ 1945} ------ 70 ~6=—70 500; 70 Apr) 74 Jan 
Kirby Lumb Contr 6s 1923}___-_-- 95% 95%) 1,000! 95% Apr) 98 Feb | EquitIilum Gas Lt 5s.1928)--.--- 101% 101% 1,000) 101% May} 101% May 
Metropolitan Street 5s '25}_.__-- 98 98 1,000, 98 Apr} 9834 Apr | Lake Super Corp 5s__1924|---.--- 51% 51% 3 000 47% Jan) 652 eb 
Norf & Ports Trac 58.1936] _-_-_-- 79% 79%! 1,000| 79% Apr} 80 Feb | Leh Vall’cons 4}4s___1923)..--.-- 92 92 1,000) 92 Apr| 92 Apr 
United Ry & E 4s__._.1949] 741%4| 7334 74% 4,000! 73 Jan| 77% Feb CRN CB. cnc ecess eo 101% 101% 10,000) 101% Apr) 101% Apr 
Income 48.___.____ — ApSraers 53 53 7,000; 53 Apr} 58% Jan Gen consol 4%s____-2008/-...--- 88 88 4,000; 88 Apr} 91% Feb 
anaes 58 small ___1936|-.-_-- 75 75 100; 75 Apr}; 821 Feb | Leh Vall Coal Ist 5s__1933)_-.--- 100 10044; 13,000; 99% Mar! 100% Jan 
2 SS aie te) eee 93% 93%} 1,500! 93% Apr) 96 Feb | Penn RR gen 4%s___.1965| 8934; 89% 89%{| 30,000; 88% Apr; 92 Jan 
Va Mid Sth series 5s_.1928!'______ 93 93 1/000! 93 Apr 98 Apr P,W’&'B ctfs 48____1921'..___- 95 95 1,000) 95 Apr’ 96 Apr 
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Frida Weektanae| Sale - Friday Sales 
Last eek’ 3. Fe comes Rangelsince Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. — Sale of Prices. Week. 
Bonds— Price. m cy OM Week. Low. | High. Stocks (Concl.)— Par.| Price.|\Low. High.| Shares. Low. High. 
Philadelphia Co cons and United Profit Sharing__25¢|______ % 7-16| 700} % Feb| 11-16 Feb 
coll trust 5s stamped1951)_-___- 75% 76 12,000} 73 Apr; 76 May | US Light & Heat, comril0 2% 1% 2%] 24,800 1 Mar 2% May 
Phila Electric 1st 5s_.1966) 94 93% 94 | 25,000; 93 Mar; 96 Jan <r 3 a a 3% 3%! 1,550 1% Jan 3% May 
do small____- 1966} ....-- 95% 95%} 600} 94 Jan} 9644 Mar 0 8 Steamship SoA 6 5% «6 19,800} 4% Jan 6 May 
Reading gen 4s______ 1997} 83 82144 83 | 24,000} 81% Apr) 85 Jan] Wright-Martin Aires) 10%| 8% 1034| 71,800] 6% Jan| 10% May 
Schuylkill Riv E S 48_1925}_____- 934 93 | 3,000) 93 Apr, 93 Apr Former Standard Oil 
United Rys Invest 5s_1925!_____- 55% 55%| 72,000! 54 Apri 60 Jan Subsidiaries. 
Anglo-Amer Oil r_____- £1} 12 ae 200} 11% Feb) 17% Jan 
noes ene A 95 95 30| 93 Mar} 100 Feb 
° ne.r... 00 200 200 10} 200 May! 200 May 
Illinois Pipe Line_r___.100| 188 | 187 188 25} 180 Mar) 192 Jan 
; Volume of Business at Stock Exchanges Northern Pipe Line_r__100|_.____ 113 «113 10} 100 Jan} 113 May 
eat: | | EE a 20| 300 Jan| 365 #=Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Prairie Oil & Gas r _---100|_____. 477 485 40| 418 Jan) 500 Feb 
DAILY, WEEKLY AND YEARLY. Standard Oil (Calif). r.100|_.___- 216 217 20| 212 Marj 237 Jan 
Standard Oil (Ind)-r_.100| 625. | 625 625 100} 625 May! 640 Mar 
Standard Oil of N J_r_.100|______ 543-545 26] 510 Mar] 579 Feb 
Week ending Sette. Ratlroad, |State, Mun. Standard Oil of N Y r.100|_____- 260 263 20| 252 Jan| 285 Feb 
May 3 1918. e.. & Foretgn U. 8. Union Tank Line_r__.-100|___.-- 95 95 25} 85 Mar; 97 Mar 
Shares. | Par Value. | Bonds. Bonds. Bonds. Allee et, Olt Stocks 
| Amer Ventura Oi-z-----1|"i0e"| “se” 108°| 11,800| 6¢* San] iGe’ web 
Saturday ...._____ 146,300} $13,731,500! 357,000! $579,000} $3,828,000 -F----- c c , c an) 16¢ ‘eb 
Seutieg. MONK 179,400 ary 832,000, $733,000 604,000} 5,341,000 | Barnett Oll & Gas.r_____ 1) 9-16 % —_%| 13,000 4 Apr! 1 3-16 Jan 
Tey .......-.- 562,485| 54,349,000) 709,000 487,500} 8,115,000 | Boston-Wyoming Oil.r__.1)|_____- 2le 22c | 9,000} 20¢ Mar| 33c Jan 
Wednesday - - __--- 349,200) 33,052,500) 634,000, 310,000} 8,388,000 — & Co, com.r__._. 1} 6%| 6% 7 7,360| 6% Jan) 8% Feb 
Thursday... -..--- 447,600} 41,512,000. 838,000/ 550,000) 4,191,000 P< lla teeta : oa” 3% 3% oo ai Mar 46 ian 
8, 95,000} 4,721, f------------ , pr 
Friday ----------- 333,393) 31,784 »200, 788,000 7 pay 7 ie 10} 10%] 10% 10% 900} 10% Feb| 103% Mar 
a: 2,018,378/$191,261,200| $4,059,000) $3,325,500|$34,584,000 Basin Petroleum.r._..5, 6%) 6% 6% 400; 6% Jan) 7 Feb 
Elkland Oil & Gas r_____ ae % 5-32} 5,400 Jan Jan 
Esmeralda Oil Corp_r__.1|  12c¢ 8¢ 12¢ | 36,400 8c Apr| 65-16 Jan 
Sales at Week ending May 3. Jan. 1 to May 3. Federal Oil_r___......_. Betas 23% 2%| 3,400| 2% Jani 4 #£¥Feb 
New York Stock Glenrock Oil_r__-_....- 10} 3% 3% 3%| 8,800; 3% Jan| 65 # Jan 
Exchange. 1918. 1917. 1918. 1917. Hanover Oil & Ret. fn ALM 5%| 5,500) 3 Jan| 7% Jan 
Houston Of] com_r_.__100)_____- 42 *44 150} 39% Jan| 53% Jan 
Stocks—No. shares. __ 2,018,378 3,011 1 41,988.280 65,868,279 | Internat Petroleum.r_..£1| 1314) 13 13%| 1,200; 12% Feb| 14% Mar 
Par value ________- $191,261.200|$274,477, 100] $3,928,654,050| $5,925,279,480 | Island Oil & Trans ---10 3%| 33% 3%| 5,900) 1% Jan| 6% Mar 
Bank shares, ee $500 $7,600) $12,900 $27,300 | Kenova Oll__.-_-...... 3-16) 5-32 3-16) 32,900) 3-32 Jan 
i Merritt Oil Corp_r____- id 18%| 18 18% 700} 17% Mar\| 24% Jan 
Guvttedsen bonds___| $34,584,000 $13,500, $291,769,500 $283,500 | Metropolitan Petroleum _& 5% 5% 13-16} 7,600 % Jan % Feb 
State, mun., &c., bds. 3,325,500} 10,514, 500) 73,093,000 150,886,500 | Midwest Oil com_r___.__ 1} 95c 90c 96c | 26,000! 87c Apr 1.24 Jan 
RR. and misc. bonds... 4,059,000} 11,477, 500) 95,622,000 238,823,500 co 1; 1 3-16)1 1-16 1 3-16; 4,000} 1 Apr) 1% Jan 
Midwest Refining_r____50)_____- 105 107% 615} 97 Mar| 114 Jan 
Total bonds_______ $41,968,500) $22,005,500! $460,484,500, $389,993,500 | Mineral Wells Pet_--_-_- 1) 2%] 2% 2%| 3,400); 1% Jan| 2% Apr 
st: 2 Sees 1} 43¢ 4lic 43ce 4,800} 39c Apr| 44c Apr 


N Y-Oklahoma Oil com-_rl}_____- % % Jan 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Northwestern Oil com_r.1|} 59c 56c 60c 7,600 



































Oklahoma Oil com-er....1) 3%c 3c 4c | 45,000 30 Jan| 8%ce Mar 
BALTIMORE EXCHANGES. '.. .. §§ Se aaae 5 PEERS 8c 9%e| 1,300 8c Apr its Feb 
Okmulgee Prod & fiefs} 935| 935 ssal sstmool sth Aen] ad ae 
ulgee onl 4% 174 t ¥% Jan y% Mar 
ee Boston. Phtladelphta. | Baltimore. — _ & Sa 22¢c 22c 4 24¢ 3 21e Apr! 40c Jan 
enn-Kentuc ° ae ,74 
May 3 1918. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. Queen ee. oe ome At S'a0o ome = Pt i 
So —-16 11-16! 35, 
Saturday _______-_ 6,043} $47,850 1,645) $11,450 161; $10,000 | Royal Oil.r race i : ry - " 3200 ee: 19 Mar 
, ae 6,715 35,550 1,296 57,800 422 | 10,300 | Sapulpa Refining_r_____ ees: 8% 8% 260 8 Mar! 10 Jan 
Tuesday___-____- 10,241 36,500 3,889 75,100 584; 21,000 | Savoy Oll._.....___._.. aceon 8% 8% 200! 7% Jan|' 9% Jan 
Wednesday ____-- 11,081 56,950 3,104 74,200 898) 15,000 | Sequoyah Oll & Ref_____ 1 %| 13-16 15-16| 7,000 Jan 1% Mar 
Thursday--_____- 17,217 52,300 3,974 43,350 1,623) 14,600 | Sinclair Gulf Corp_r__-()|----_- 16 17 2,000! 15 Jan} 23% Feb 
UE oisapities 8,659 58,000 2,201 31,000 790| 26,000 | stanton Oll-r Mins ey teintbsi i| 2 1% 2 6,800; 1% Mar| 2% Mar 
Texana Oil & Ref_r____- 1| 94 85 95 | 65,800; 78 A 95 Ma 
ee 59,9561 $287,150! 16,1091 $292,900 4,478: $96,900 | Tuxpam Star Oil z...__. 1) 4%c| 4c 4%cl245,000| 3Ke ast 22¢ Mar 
United Western Oil new_r_ 1% 1% 1%] 1,100 ¥% Apr 2% Feb 
Victoria Oil r___.____- 10| 4%) 4 4\%| 3,140; 3% Jan| 6% Mar 
“ 9 ” Mining Stocks 
New York “Curb”? Market.—Below we give a record of Alaska-Brit Col Metals..1| 7-16] 7-16 % 6,800 5-16 Apr} 9-16 Jan 
° ° ° ° * i 6 ea ’ 
the transactions in the outside security market from April 27 | Atisnte Mime 777777 | SS | So Secl gael ae eel eee 
. , ; ;. | Aurora Silver Mines_r__.5|_-..-- 5% 5% 600 2% Feb 5% Apr 
to May 3, both inclusive. It covers the week ending Fri taeda ; %| 1218 3% 30,600 ¢ Jan| is Mor 
day afternoon. og, EEE ere 5e 3s sBe 1,000; 380 Jan; 6c Apr 
m iia Boston & Montana Dev..5| 55c 49c 56c | 83,000| 416 Jan| 96c¢ Mar 
It should be understood that no such reliability attaches | Braashaw Copper.r-___- 1 % 2,675 % Jan| 1% Jan 


% 
® Butt ie g —32 y J M 
to transactions on the ‘‘Curb’”’ as to those on the regularly Butte & NY Copper----1 15-16 a i: ve B00 us 4 Jan as Mar 
; edo Mining... - 1 c c e | 13, ic ar 60 aD 
organized stock exchanges. 3 Calumet & Jerome Copr-1| 1%| 1 1%| 9,200 *1 Jan| 1% Mar 
On the New York Stock Exchange, for instance, only | Canada Copper Co Ltd.-5 1%|1% 113-16] 14,700| 15-16 Jan| 2% Jan 


















































: : CN ie oaicreha ines 9¢e 8%c 9Ke| 7,500 3c Jan| 19¢ Feb 
members of the Exchange can engage in business, and they | Gerbat sliver M & Mr} % % i 4'300| 420 Jan| 1% Mar 
are permitted to deal only in securities regularly listed—that | Coco River Mining-r----1) 24) 7, 3M) oool 168 Web| ahh Jan 
is, securities where the companies responsible for them have Consol Copper Mines....5|------| 534 544) 1.000; 6° Jan s Jan 
. . . . . . x. estead _ coe aa ~* 4 ’ 
complied with certain stringent requirements before being | Copper Valley Mining-«-1) 14 1% 1 i 2,000 Ms jan 2% Mar 
* * * s Cresson Cons Gold M&M 4 , ar ap 
admitted to dealings. Every precaution, too, is taken to | fi saivadorStlver.r....-1| 65¢| 65¢  67¢ | 3,800 55e, Mar| 680 Apr 
insure that quotations coming over the “tape,” or reported | Emma Copper-r--------1) 7732) 518 77 O08] «6S Bol ae kee 
in the official list at the end of the day, are authentic. Globe Dominion Copper-1| 9-16] 34 9-16) 3,400) % Mar; 1% Jan 
‘6 ” ° Golden Rule Mines_r____1) % ¥% 9-16) 3,725 % Apr & Apr 
On the “Curb,” on the other hand, there are no restric- | Goldfield Consolidated. io} 9-32 4 9-32) 3,500) 9 Mar) 7-16 Jap 
tions whatever. Any security may be dealt in and any one | Goldfield Merger-r------1)--;-=—) 3° 340) B'b00| 6 Aprl «od Apr 
can meet there and make prices and have them included in the Borin Mibing. ---—- te i ts A Bis 2% = = = 
lists of those who make it a business to furnish daily records Iron Blossom.r-—-.-. -100|..- =< oi ail 100/516 Apr| 11-16 jan 
s “18 * * erome Prescott r__..-- | ’ 
of the transactions. The possibility that fictitious transac- | Jerome Verde Copper....1\.--.- pe 11-16) 2,900) %e Mar vow! iam 
; ; ; : ‘ ‘ im AS OE TS Cc c " ap aD 
tions may creep in, or even that dealings in spurious securi- | jr eee ra ccoit Gopp. 1| 5i6| 5-16  %| 6.000| 3-16 Jan| 7-16 Mar 
ties may be included, should, hence, always be kept in mind, yenke Sousten eae ot 1 sie | oe se ate a? Mey .. . 
. . as ossenene | 4) a 8 , 
particularly as regards mining shares. In the circumstances, | La Leona Silver_r.__.._. 5| Hf if ys 2,000) 0574 May| 4 us Apr 
g HY F “ ~16) - P | ic an 
it is out of the question for any one to vouch for the absolute La Rose Consol Mines = | B'700 7-16 Yen) | Jan 
i ‘“ ” : M Chief.r......--- | es | 5-16 %| 7,600| 4% Apr] 7- an 
yearn er A wore of 4 Curb”’ transactions, and ap one de la peat | 35° satt| 7eol 88° asl ae ee 
ive it for what it may be worth. Marsh Mining r__--.--- 1\.--.--|54e 5c} 1,000| 40 Jan| 8%o Mar 
we give it y Mason Valley’ oitiieaatiuiae 5) 4%| 434 4%| 2,300) 4% Apr) 6% Jan 
Frida McKinley-Darragh-Sav - - 1) -- - - - | 40¢ 42¢ ; 400| 37c Apr| 60c Jan 
| “reeay ; Sales Monster Chief r_....__- 1 934c| 8¢ 9%e| 28,500! 5%ec Apr| 6-16 Jap 
Week ending May 3. | = ey? Faas 7.4 | Range since Jan. 1. Mother Lode r____.._-- 1} 52c | tte oe —— .~ -_ = nd 
° . . nal Leasing r__.__. 1) 4%e; c 5e 3,000) tC) an 
Stocks— Par. Price. Low. High.) Shares.| Low. | High. a ene aN 1) 28¢ ane oe "209 = = = = 
| See ee 8c c ~ | c e c an 
eames) 9M) gh ope] 400) ate Hal a Mar | Rereae and anno M SiS | ee | al ake Me 
Air Reduction --@io par) “ee 70. 70 100) 68 Apr; 77 Mar A EO abi ""Sy| 8% 9 4°400| 8 Jan 9 May 
uto Scales_r__.------50 -.---- 2% 25 2 2% Ma 2% Ma J 34 %\ 7,100) Apr 1% Mar 
Brit-Am Tob ord coup.£1| 1634 16% 16%4| 1,960, 14% aay | 1” ye |p ny meneame | Sto) 6% «| iitesl «6G ae te 
Burns Bros Ice r-_----- 100, 25%) 24% 27%] 81900| 19 Apr| 293% Apr | Onondago Mines.r...... 1) 2%| 2% 3 2,800; 2 Jan) 4% Mar 
Carbon Steel com r --- 100) Tt 110 116 fi 465) BA Jan} 116 Apr] Provincial Mining..-----]| 5le | 5le 654e | 2,200) te Jan He Apr 
evrolet Motor. -_-._-- f y 8 Jan! 135 Feb Hercules Mining r__5 4% 4 4%. 2,500) an 4 aD 
cures Aen end coiehy) 245s) 25 Hass] Segga] 25 Gaal Aye ob | Red Wars Minimge---1| gis] gi 14510) Sano) gi danl ik Mas 
ooee 2 7 c ’ 
Freeport Texas Sulphur-r-|_----- 3335 80) 33 May| 39% Apr Sesaceee tieas become | 39c | 36c 41e | 33,300) 27¢ Jan) 450 Mar 
Keyst Tire & Rub,com.10) 18%) 18 18% 700; 12% Jan| 18% Apr | San Toy Mining_------- | es 11%e 11%e 1,000} 10¢ Apr 18¢ Jan 
eee 98 Sl lCUe | Cl an Apr| 3% May | Seneca Copper----(nopar)} 10, | 10, 10) |) | 100) 724 Jan 11% Mar 
Lima escese « « r ‘ | 
Marconi Wirel Tel of Am_5|_-___- | 3% 3%! 1,550/ 3% Jan| 3% Mar Genoeite Copper__-----1 13-16) 13-16 13-16 8.200) &%{ Mar Mar 
Maxim Munitions.r...-10/ 4) 7-16 >| 13,500 % Apr| 1 Jan | Silver King of Arizona_--1|_..--- % | 2,000 7-32 Apr) 7-16 Jan 
NY ym ee sap . * . on 14 Feb} 19 Feb | Silver Plume Cons.r_..-1)------ 73c 73¢ 1,200) 470 Feb 76c Apr 
Besta cede TP Rl AH) eg) 861 stac $05] PA 8 | Beer wera oo Fis) Ts 2 te ae) a 
wx <gacateaeas 9 ~ +A Aho " A on | 4 wart.....----------- | ~, on , , | a 
Smith Motor Truok.r- --10)2 11-16, 3 5-16 12% —_— He = 133 a Success ssaing anon ee Sr F 8340) 7,500) te Jan) 160 a= 
Standard Motor Constr r 10} - - - - - - 4 uperior Cop (prosp’ 4 ng 
Submarine Boat vto.-(t)) 15%) 14 16%) 22,300) 11% Mar) 16% May Tonopah Belmont Dev  1| 3 516 3% 3% 500} 3 Jan) 3% Mar 
pag YT re at 9334 os” “a 6,500 19% Mer x Mar Tonopah Extension. __.. 1111-16) 1% 1%) 2,990 1% Jan) 1% Jan 
ca , ® on 8 & D......-5) Y%) 38-16 3-16! 950! 3-16 Jan % Jan 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Mining (Concluded)— | Price.|Low. High.) Shares. Low. High. 
Troy-Arizona_r_...-.--- 1} 15¢ 10e =15¢ 3,100; 10¢ May 2lc Mar 
Unived PT. 2onecone 1 3%| 311-16 4 7,845 Apr 5% Feb 
United Verde Exten_r_50c}_...-- 39 39 ,000| 36% Jan) 50% Mar 
U 8 Lead & Zine t_r_...- 1} 30¢ 26e¢ Bic 6,200 9c Feb| 60c Mar 
Unity Gold Mines_....-- Dieusaa 5% 6%) 3,100 3% Jan 6% Apr 
Washoe Copper. .-.-.-.----- TR 1 1 1,000 % Apr 1% Feb 
West End Consolidated __5 Oc 77¢ 80c 4,100 ani 86c¢ Feb 
White Caps Mining...10c| 13-32) 11-32 13-32} 3,700, 11-32 Jan % Jan 

Bonds 
Am Tel & Tei l-yr 68._._-. 99%| 99% 9914|$66,000) 98% Mar 99% Jan 
Beth Steel 5% notes..1919| 98 97% 98 '|118,000| 96% Jan) 98% Apr 
Canada (Dom of) 58_..1919| 96%| 95% 96%4\557,000; 94% Jan) 96% May 
Gen’! Elec 6% notes__1920)__-_--- 100 100%) 31,000) 98% Jan) 100% Apr 

2. “eotaees 1919} 100%| 100% 100%)| 8,000) 99 Jan| 100% Apr 
Phila Electric 6s__--_- 1920} 99%| 99% 99%| 2,000} 97% Feb| 99% May 
Procter & Gamble bch <- ce heated 100% 100% 13,000; 98 Mar 101% Apr 

S : REACTS Se 101% 101%} yo 99% Mar! 101% May 

ink ioaneminlereninte ents: 1922 ------| 101% 101%} 98% Mar!) 101% Apr 
Russian Govt 64s r_1919)___-_-- 38% it : ‘900 38 Mar; 58 Jan 
l) E Appeare appara 1921! 36 36 33 Apr! 52 Jan 
* Odd lots. t No par value. { Listed asa prospect. / Listed on the Stock Ex- 


change this week, where additional transactions will be found. 
fr Unlisted. uEx-cash and stock dividends. w When issued. 
y Ex-rights. 2 Ex-stock dividend. 


o New stock. 
z Ex-dividend. 








CURRENT NOTICE 


—The New York Stock Exchange firm of Peck, Rasmus & Truesdale, 45 
Wall Street, this city, dissolved last Tuesday, William T. Rasmus and 
Calvin Truesdale retiring, and was succeeded by the new firm of Peck & Co. 
at the same address. The members of the new partnership are Arthur 
N. Peck of the old firm and Charles G. Reinhart Jr. Peck & Co. will con- 
duct a general investment business and buy and sell stocks and bonds on 
the New York Stock Exchange for customers. 


—Harper & Turner, members of the Philadelphia Stock Exchange, 
Stock Exchange Building. Philadelphia, have issued a comparative chart 
of the Liberty Loan bonds, showing at a glance all of the investment 
features of the three loans. The firm will favor inquirers with compli- 
mentary copies. 

—Lionello Perera & Co., 69 Wall Street, have moved to the ground floor 
of the Sampson Building, 63 Wall Street, this city. This firm succeeded in 
1896 to the house of Cantoni & Co., which was founded in 1865. It deals 
in foreign exchange and is said to be the oldest money exchange in Wall 
Street. 

—The new firm of Gruntal, Lilienthal & Co. began business on May Ist 
at 111 Broadway, this city, succeeding Sternberger, Sinn & Co., dissolved’ 
The new co-partnership includes Benedict H. Grunthal, Albert M. Lilien- 
hal and Morris Hartig. 


—L. M. Apgar of John Burnham & Co. will go to Washington on May 10 
to become purchasing assistant in the Emergency Fleet Corporation. His 
work will be in connection with the Government purchases of steel for its 
shipbuilding program, 

—The firm of Clement, Curtis & Co. was dissolved April 30 by limitation. 
Frederick C. Aldrich withdraws, The remaining members of the firm will 
continue the business as partners under the same firm name. 


—wWarren Gorrell announces the removal of his office from the Con- 
tinental & Commercial National Bank Building to larger quarters at 
1027 The Rookery, 209 South La Salle Street, Chicago. 


—Rothschild & Co. announce that W. A. McLaughlin, for many years 
with J. T. McLaughlin & Co., has become associated with them, beginning 
May 1, in their Chicago offices, The Rookery Building. 


—At a special meeting of the Governing Committee of the Chicago 
Stock Exchange, Harry A. Massey of Massey & Perrin, brokers, The Rook- 
ery, Chicago, was admitted to membership. 

—William Morris Imbrie & Co. of this city and Chicago announces 
the admission of Charles G, West, Jr.; and Waldo 8. Kendall to general 
partnership in the firm. 


—P.M. Whelan, editor of the ‘Odd Lot Review" and long associated 
with John Muir & Co., has tendered his resignation to enter the United 
States Naval Reserve Force. 

—Julius Bliss has been admitted to an interest in the business of H. P. 


Goldschmidt & Co., 37 Wall St. of this city and is authorized to sign the 
name of the firm. 











New York City Banks and Trust Companies 























Banks—N.Y.; Bid. | Ask. Banks. Bid. , Ask. || Trust Co’s. , Bid. | Ask. 
America*_...| 485 | 500 |/Lincoln.____- 280 | 300 | New York. 
Amer Exch.-| 215 | 225 [Manhattan *_| 320 , 335 | Bankers Trust) 363 | 368 
Atlantic ____. 170 | 180 |Market & Ful) 305 | - oo Trust; 700 | 715 
Battery Park_| 200 | 210 Mech & Met_| 297 | 302 |Columbia__ 253 | 260 
Bowery *___.| 400 .---||Merchants___| 220 | 240 |Commercial__| 100 Soa 
Bronx Boro*_| 150 | 200 ||Metropolitan* = | 175 Empire_____- 290 
Bronx Nat___| 150 taste accas GED | sscn | Equitable Tr_| 335 | 342 
Bryant Park*| 148 | 155 |New Neth*__ 300 | 220 380 | 390 
Butch & Drov! 80 95 \|INew York Co} __-_-| 137 \F idelity ....- 200 | 210 
eae | 340 | 355 |New York..-/ 415 | ...-|Fulton ______ 240 | 255 
Chat & Phen-_} 230 | 235 ||/Pacific *_____ 270 | .-..|Guaranty Tr_| 315 | 320 
Chelsea Ex *_| 100 RED BOER occcccce 497 507 Hudson ____-_ 135 142 
Chemical _.._| 380 | 390 |/People’s*____| 200 | 210 Irving Trust|{See [Irving 
Citizens ._.__ 210 | 220 Prod Exch*__| 200 | ----) Nat |Bank 
. -uoeepeza 365 | 375 |/Public.______ 200 215 Law Tit & Tr) 93 98 
Coal & Iron._| 205 | 215 |Seaboard _.__| 450 | 470 Lincoln Trust| 97 | 102 
Colonial *____| 1400 a ae 400 | 425 | Mercantile Tr’ : 
Columbia*...|1150 | 175 Sherman ____| 125 | 135 | & Deposit | 195 are 
Commerce -__|t172 ESR Se 112 115 | Metropolitan_| 300 | 315 
Comm’! Ex*.;} 390 | 405 /23d Ward*___| 110 | 125 Mutual(West- 
Common- Union Exch_.| 147 | 157 |__ chester) ___| 115 | 125 
wealth*.._| 180 | 190 ||UnitedStates*) 500 eons i Y Life Ins 
Continental*_| 135 | 145 ||Wash H’ts*__ 300 ---| & Trust._.| 875 | 900 
Corn Exch*__;| 312 | 322 ||\Westch Ave*_| 175 oe Y Trust_-_| 585 | 600 
Cosmoplitan *} 85 | 100 ||West Side*__| 125 50 |Scandinavian | 260 | 270 
Cuba (Bk of) _|t184 .---||/Yorkville *___| 540 Title Gu & Tr} 250 | 260 
East River.._| 60 67 Brooklyn. Transatlantic | 175 cies 
Fifth Ave*.._|3500 |4000 |\Coney Island*| 145 | 155 Union Trust_| 410 | 418 
Fifth 230 |\First........ 255 | 270 US Mtg &Tr| 395 | 410 
880 |\Flatbush _...| 125 | 135 | United States! 915 | 930 
180 ||Greenpoint __| 150 | 165 | Westchester__| 130 | 140 
bere e*___.| 110 | 120 | Brooklyn. 
350 ||/Homestead *_| _._.| 115 | Brooklyn Tr- 530 
660 ||Mechanics’ *_| 110 | 120 | Franklin_____ 230 | 240 
245 |iMontauk *__.| __- 95 |Hamilton_.__| 265 | 275 
500 aa! 195 | 205 |Kings County| 625 | 650 
National City) 265 | 275 |Man 125 | 140 
280 |\North Side*__| 195 | 200 |People’s_____ 263 | 270 
405 "People’s ____- 130 | 140 ‘Queens Co.__} 70 85 


























®* Banks marked with a (*) are State banks. ¢ Sale at auction or o Stock Ex- 
eo week. {Includes one-third share Irving Trust Co. t New stock. 








New York City Realty and Surety Companies 








| Bid | Ask | Bid | Ask | { 
Alliance R'lty 58 | 65 ;Lawyers ba 87 92 Realty Assoc 
mer Surety-| 108 115 ‘Mtge Bond..| 82 87 | (Brooklyn). 
Bond &MG-.' 185 | 195 Nat Surety..; 168 | 173 US Casualty. 
Casualty Co-| ----| 100 NY Title & [UsTitleG &1 
City Investing as i Mtge.._..- 50 | 60 (West & Bro 


65 
176 


Ask 


75 
190 
60 


I Title & MG! 160 | 175 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest’”’ except where marked ‘‘f’’. 





Standard Oil Stocks Pe 
Par 


Borne-Scrymse 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg omens 


Ou oom... - 109) 





New York Transit Co. _.100 


Northern Pipe Line Co--.100) 
25 3 


Ohio Ot] Co 
Penn-Mex Fuel Co-_-.-.-.-- 25) 
Pierce Oil Corporation --- a 











Prairie Oil & Gas_.....- 
Prairie Pipe Line... .---. 263 (267 
Solar Refining.........-. 300 315 
Southern Pipe Line Co..100) 187 (192 
South Penn Oil...--.--- 265 (275 
Southwest Pa Pipe Lines.100 90 | 95 
Standard Oil (California) 100 216 (220 
Standard Oi! (Indiana)_.100.7620 630 
Standard Oil (Kansas)...100) 440 |460 
Standard Oil (Kentucky) 100, 320 [330 
Standard Ol] (Nebraska) 100 460 480 
Standard Oil of New Jer.100 538 542 
Standard Oll of New Y’k 100, 264 \268 
Standard Oil (Ohio).---- 100| 390 C 
Swané Firch -.-.-.-- 100, 93 | 99 
Union Tank Line Co....100 94 | 96 
...._ eas 100 335 345 
Washington Oil_--.. -- 10 *27 | 32 
nds. Per Cent. 
Pierce Oil ie conv 68. 1924) 73 | 76 
Ordnance Stocks—Per Share. 
Aetna Explosives pref_--100, 57 | 60 
cee & & British Mfg_100) a 6 
Te 100; 15 | 20 
Atlas Powder common..-.100 173 |176 
_ ee 00! 91 | 93 
Babcock & Wilcox..._-.- 100| 112 /|114 
Bliss (E W) Co common. 50/325 400 
ERS 60, *65 | 75 
Canada Fdys & Forgings_100) 7 140 
Carbon Steel common.-_.100) 110 {115 
Ist preferred......_.- 100| 92 | 98 
See 100| 65 | 70 
on Patent Fire Arms | 
A ey 702 25 *66 | 69 
auPosi (E I) de Nemours 
& Co pod A ee Sa 278 |282 
Debenture stock.....- Fe 91 | 93 
Eastern Steel _...._..-.. 88 | 91 
Empire Steel & Iron com- 100 = 
Maseutes Powder Na 232 (237 
ile iat “cele ocatcantet 111 (113 
shineetenans Bond com.1 123 |127 
LES 96 |10112 
Penn Seaboard Steel (no par)| *40 | 45 
Phelps-Dodge Corp...-.- | 265 \275 
Soovill Manufacturing...100, 450 |470 
Thomas Iron._......__. 50; *25 | 35 
Winchester Repeat Arms.100| 700 (825 
Woodward Iron__...._. 100} 35 | 55 


Public Utilities 
Amer Gas & Elec com... 50) 
Pref 50 


eee ween 
oe eww ewer eee 
eee www wwe er 
ee 
ee 


Great West Pow 58 1946.J&J 
Mississippi Riv Pow com.1 
Eiger 1 


ieee ee 








44s 
enawhe 4 & Michigan 448_. 
Louisville 


& Nashville 5s_._- 
tral 


Michig 


Equipment 414s____-._-__- 
New York Central Lines 5s_- 


St Louis Iron Mt & Sou 5s-_- 
~ de ate & San Francisco 5s 


Equipment 434s8..__.-._- 
Southern Pacific Co 4}48___ 
Southern Rallway 4%4s_-.-_.- 
Toledo & Ohio Central 4s... 


Tobacco Stocks—Per Sha; 

Par) 

American Cigar common-.100 
Preferred 


Amer Machine & Fdry__100 
British-Amer Tobac ord__£1 
8) bearer £1 


100 

Johnson Tin Foil & Met_100 
—— oe & Forbes._100 
Preferred a 


Pac 68 1924- 
Del & Hudson 58 1920 F&A 








RR. Equipments—PerC. wo 
Baltimore & Ohio ase... 25 
Buff Roch & Pittsburgh 43 12 

uipment 48 ‘12 


ats 


oS 1S be 
AHAMAAARARAAAMNARBAMNAAAT 


FAPSIAANARATASBSIAINAANIAAMSADAANAAANNNASSABSE 
RBSSSSSaassSRSsSsssssssessss 

> 

o 


PARMARANANAAAAAIAMI VG 
SSSSSSSRRSSSISSSSSS3 








eoeent 


88838 


SS8ssseses 


Baa 


eset 








* Per share. 
J Flat price. s Nominal. 


> Basis. d Purchaser also pays accrued dividend. 
z Ex-dividend. y Ex-rights. 


e New stock. 
(t) Without par value. 
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Investment and Railroad Intelligence. 














RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 

















































































































Latest Gross Earnings. Fe 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | ROADS. oe 
Week or | Current | Prostous | oo Previous | Week or Current | Previous| Current | Previous 
Month. | Year. | | ¥ Year. | Month. Year. Year. Year. Year. 
| | 
Ala & Vicksburg M: 19%, 648 168 416 545, 655 498 796 | Mississippi Central_| December 119°256 67 008 O74, 749 $3.3 
Ann Arbor......-.- 3d wk Mar 00, 43. 739, 547,789) 554,106 || Mo Kan & Texas -_|3d wk Apr 930.044| 735,444/13 679. 598 ee 6 
Atch To & S Fe| March 12395 100) 11620 520 33,770,127|32,225,869 || Mo & Northern Ark, February 119,767; 111,196 254 233, 
Gulf Colo & S Fe_|February (1,442,759)1, ,556| 3.041.273| 2.579.637 | Mo Okla & Gulf_.-|March 168,415} 140,599 rit 692) _ 457.764 
Pp. die & S Fe| Februray "442.971 » 63 97.14 992,252 Missouri Pacific__.|M 7,338,205 /6,261,131/19,470,927| 18,227,182 
Atlanta Birm & At}i3d wk Apr; 73,053 78,015) 1,309,229) 1,183,879 Monongahela-_-_-_-- Secs 182,852) "151,215! '341,023) 319, 
Atlanta & West Pt_| February 166,043) 124,062 331,779| 256,906 || Monongahela Conn.|March 194,499) 201,818) 451,191 524,09 
Ailantic City__._-- arch 23,297; 176; 538, 444,731 || Nashv Chatt & St L|February (1,403,776 1,095,112) 2,597, 2,298,31 
tic Coast Line|/March 4,690,707 |4,049,275 | 13,261,685)11,550,091 || Nevada-Cal-Oregon| ist wk Apr 4,673 6.351) 54, 68, 
Atlantic & Be Lawr-_|March 173,066; 159, 71,92 498,641 || Nevada Northern__| February 173,280; 168,196 400,413 347 ,225 
Baltimore & Ohio --|/February (8,976,321'8.665,656/ 16,507 ,956/18,438,008 | So Orl Great Nor-_| February 158,01 121,106| 306,145) 273.814 
B & O Ch Ter RR|March 160,469, 176,18 23,93 450,580 || NO Tex & Mexico --|Marchj 229,101; 107,897 568,068 1738 
Bangor & Aroostook|March 436,908} 478,457; 1,051,801} 1,239,594 || Beaum S L & W_)\March 141,898) 74,7 386,947; 235, eae 
Belt | Ry of Chicago_|March 350 435| 318 27 69 152) 852994); St L Brownsv&M March 303,027} 340, 46,030) 1,090.38: 
Bessemer & L Erie_|March 645,697 7.3 1,670,517| 1,660,246 || New York i 21920 846) 18931 ,729|55,049,996/ 51,576, 303 
Bingham & Garfield February 206,619) 212,597 70, 428,012 | Boston & Alba 
Birmingham South_| February 106,148 88,3 223,459 187,174 || n Lake Erie & February 564,497| 608,973) 1,086,975; 1,293.98 
Boston & Maine---|March 5.169,541)|4,734,582| 13,217,506) 13,254,744 | Michigan Central March 5,595,256) 4,185,968 13,145,854 | 11,697.23 
Buff Hoch ‘& Pitts.-|\3d wk Apr, 324,678) 284,777| 4,502,439) 3,902,8 Cleve C C & St L/February |4,098.856|3.320.920| 7.631.878) 7,322,722 
Buffalo & a RR_|M 192,519; 141,229 85,5 402, || Cincinnati North.| February v1 424 231 351,7 
Canadian Syst-|3d wk Apr} 929,500) 765, 11,618,300) 10,847, Pitts & Lake Erie) March 2,482,820!2,053,697| 6,1 4545) 5 443,21 
Canadian Pacific ---|3d wk Apr, 3,016, 000 2,708,000| 41,727 ,035'39,460,129 || Tol & Ohio Cent_| February 529.391| 430,17 1854) 
Caro Clinchf & Ohio| February "366,671 89,3 .579| 643, Kanawha & Mich| February 1,347| 228 989) re 491.277 
Central of Georgia_|March 1 776 313)1 243 885 505| 3 575 829 || __‘ Tot all lines above| February 14| 24948267/54, $33" 937\54,049.189 
Cent of New Jersey|March ,198,902/2,916,222) 8,271,148) 8,243,842 || N Y Cnicago | & St L|March 1,665,171|1,329,70 72.964| 3.827.860 
Cent New England-}March 98 52,364| 1,227,501) 1,210,417 || N Y N H & Hartf__|March p x '923,847 19,451,769 19,360,413 
Central Vermont --|/March 6 55 503) 972,278) 944,073 || N Y Ont & Western) March 815,94 83,339! 2,182,576) 1,879,976 
Cc est & W Car-_-|March} 252,570} 194,340) 672,238 2,231 || N Y Susq & West__|February 322,475) 291,113 29,173 627.624 
Ches & © Ohio Lines -|March 5,188,751 '4,465,765 12,965,321/12,365,846 || Norfolk Southern_-_| February 32,797| 394,870 69,442 825,461 
Chi 0 & Alton__-|March 1,876,521)1, 72,058| 546,523) 4,582,155 || Norfolk & Western_|March 5,770,791) 5,119,115) 15,634, 14, ,612 
Chic Burl & Quincy March 11193853 |9,691,863|2y,212,823|27,875,409 || Northern Pacific__ |) March »716,353)|6,605,403| 19,912,619) 18,324,993 
Ch Det & C G T Jct| March 84,002} 88,190) 245,1 $1,250 || Northwest’n Pacific) February 315,5 66,294 62,937 103 
& E I _| Fe 1,618,832|1,476,334| 2,926,209) 3,092,014 || Pacific Coast Co___|March 519,848] 367,427) 1,595,671) 1,081,932 
Chic Great West_--|3d wk Apr) 381,728) 342,029) 5,135,211) 4,752,650 || Pennsylvania RR__-_|March 25449 567 |23989 182 63,845,.576|64,060,437 
Chic Ind & Louisv_|3d wk Apr) 186,063 90, 2,508,135) 2,703,139 Balt Ches & Atl__|March 101,811 87, 143,569 182,979 
Chicago Junc RR--|March 35,699 79, 760,384 78,689 | Cumberland Vall|/ March 356,645) 387, 948, 1,022,147 
Chic Milw & St P_-| March 9,925,215 8,757,232\ 24,740,500) 23,622,970 || Long Island___-- March 1,412,500|1,047,316| 3,632,100! 3,028,826 
Chic & North West_| March ¥ ,683 |7,961,084) 23 ,285,837| 22,525,632 Mary Del & Va__|March 80,31 70, 111,110 163,012 
Chic Peoria & St L_| February 157,245, 161,536) 282,342 337,915 || N Y Phil & Norf_|March 518,174) 355,016) 1,219,681) 1,117,2 
Chic Rock Isl & Pac March 8,236,856 |6,935,679/21, ,451/19,641,187 || _W Jersey & Seash| March 90, 90,238) 1,630,179) 1,567,824 
Chi RI & Gulf March 358,831, 2,131! 1,051,496) 924,528 || Penn West Lines___) March 6,541,363|5,895,608 | 15,324,617 | 15,689,033 
d Chic St P M & Om March 1,963,193 1, »975| 5,241,086) 4,527,557 Grand Rap & Ind March 79,827| 552,098) 1,380,468) 1,468,818 
Chic Terre H & S E March 361,188 290,027; 876,46 2,680 || Pitts C C & St L_|March 6,926,656|6,340,660/16,311,383| 16,757,661 
Cinc ie & Western | epeaney 257, 212,322 466,29. 3,231 || Penn System— 
Coal & Coke__----} February 91,597; 92,186 187 ,6 191,055 || Lines East._---- March 28954 886) 26859 795/72,399,043'72,056,355 
p's. fh Midland-_| February 120,787| 96,278 247,428) 218,633 Lines West__---_- March 14229 429) 12967 439/33 ,495,235|34,393,768 
Colorado & South.-|3d wk Apr) 350,438) 324,810) 5,725,534! 5,298,384 Lines E & W_..-|March 43184 316|39827 236| 105894 278 106453 123 
& Denv C-| March 643,973 0,947) 1,849, 1,497,307 || Pere Marquette___|March 2,281,208)1, 409) 5,085,760) 5,275,206 
Trinity & Braz V| Rearuary 79,344 68,013 170,52 159,531 || Pittsb & Shawmut _|March 107,63 04,555; 286,623 436 
Goto & Wyoming --|/March 3,540; 100,91 50, 3. Pitts Shaw & North February 7,8 99,736; 229,612) 226,168 
pnt eg A & Col ee February 70,799} 102,990 too eee 6 Port Reading. -_---- |March 214'324 175,616, 401,555 9 
oad.---|February (1,164,564) 395,631) 2,396.3 156,750 || Reading Co— 
> ll. & Hudson March \2,547, $24 2. 461,349) 6.619 “326 8 ‘377, fos Phila & Reading_|March 6,125,582|5,619,826 15,264,522 15,619,201 
Del Lack & West_-|March 4,855,762 4,704,657 |13.445,959| 13,106,059 Coal & Iron Co_.|March 4.677.668 3,934,539 12,624,188 11,253,470 
Denv & Rio Grande March 2'345 209) 2,286,313) 6,722 032 6,229,352 Total both cos__.|March 10803 250/9.554.365 27,888,710 26,872,671 
Denver & Salt Lake Feb: 71,660) 111, 135.330 257.985 | | Rich Fred & Potom March 443,901 "387,880, . 06,768) ,109, 
Detroit & Mackinac/}3d wk 28,179; 26, 372,828 | 361,441 | Washing’n South.|March 250,318) 196,526 677,416, 564,598 
Detroit Tol & Iront) bebruary” " 105.919! 182,336 203,734 ,045 | Rio Grande South--)| February 47,443 45,110) 05,055) 92,244 
Det & Tol Shore L_|February | 144,408, 140,587 255,377) 98,061 || Rutland. _......-- \March 354.731| 358,271| 957,386) 962,453 
Dul & Iron Range--|March 121,266) 103,935) 26,360) 311,331 | St Jos & Grand Isl_|March 237,244) 186,899) 54,155) 525,159 
Dul Missabe & Nor) March 169,272) 171,155} 455,190 496,652 | St Louis-San Fran_|March 5,243,208'4,456,162 13,820,371/13,040,125 
pet Sou Bore & Atl 3d. wk Apr) (78,080| _83,620| 1,074:468| 1,166,599 || Ft W & Rio Gr. February | ‘116, 63,601, 197,228, 132,905 
Duluth Winn & Pac February 123,466) 199,784 55,99 66,781 || StLSF& Texas_|February | 132,932 93,505| _ 277,390 197,460 
East St Louis Conn) February .273| 75,286} 137,074; 159,730) St Louis Southwest_|2d wk Apr; 350, 08,000; 5,528,334) 4, :960 
Elgin Joliet & East-|February (1,042,8681,067,209| 1,903,413) 2,255,963 || San Ant&Aran Pass) March | 367,539) 299,931| 1,070,119) 862,654 
El! Paso & So West_|February /1,228,641/1,169,913) 2,448,2 2,407,095 || Seaboard Air Line__|March 3, 094, 174 2,685,542) 8,327,602 7,804,053 
BE civeGmaltitaemae ‘March |7,172,907 6,120,944 | 17,544, 16,724,651 || South Buffalo__--- February 112) 93, 155,940) = 191,242 
Florida East Coast_|February | 828,647) 886,386) 1,584,141) 1,679,686 | Souspern Pacific__.| March 112392 023 11251 114/34,024, 093 29 006, 108 
Fonda Johns & Glov March ,231 ,199) 44,074| 247,30¢ Arizona & East_.. February | 341,290 09:68 3,819 
Ft Smith & Western February 01,063 77,752} . 212,149) 185,317 Galv Hous & S A February 1,567,482 ie 399" ‘660 3,591°7091 3,00 A91 
Galveston Wharf__|March | 92,474) 119,017 239,648! 335,175 | Houston & Tex C February | 668,632) 580,4 462| 1,395,279) 1,201,139 
Georgia Railroad_— March | 455,807 308,547 1,337,370) 862,155 Hous E & W Tex_|February | 158,592) 128,713) 327,189) 0,171 
Grand Trunk Pac_-_j/ist wk Apr) 122,807) 106,840) 1,626,749 1,137,413 | Louisiana & West February | 329.896 252,988) 640,991 522,789 
Grand Trunk Syst_|3d wk Apr 1 B58 972 1. 031/17:016.823 16,936,549 || Morgans La&Tex February 589,582) 466, ao 1 6138-288 970,625 
Grand Trunk Ry) ist wk Apr'1.09 Bis 2,136' 13,396,425 11,791,409 | Texas & New Orl February 562,877; 454, 25,236 964,943 . 
Grand Trk West_|Ist wk Apr| 202" Ooi 187,691) 2°165,521| 2,218. $29 Southern Ry Syst_.|3d wk Apr 2, 762, 743 2,121, B31 38° ‘086. 702 32, 201,930 
Det G H & Milw_|ist wk Apr) 58,7 65, 507 624,917) 781,68 Ala Great South. March 9'476| 523.917, 1.785.865 1.508, 
Great North System| March 6,489.6: og 6,006.91 017,282, 90011 6,611,370 || Cin N O & Tex P_'March 1.153°558 1,051,048) 2'829,535 2,988,978 
Gulf Mobile & Nor-_| February 187,309 335,008 | New Orl & Nor E; March 517,906} 353,275) 1,419,009 1,116,625 
Gulf & Ship Island_|March 209,770, 160.513, 589; 498 | 483.115 | | Mobile & Ohio___.3d wk Apr, 269,222) 257,394| 3,788,581' 3,884,987 
Hocking Valley - .--|March 855,525|_ 756,266 2,210,775) 2,050,613 || Georgia Sou & Fla 3d_ wk _ 54,42 49,355, _ 979,09 865,254 
Illinois Central_-_-_-~|March '8,883,534| 7,070,898 22°427.061'20.094.969 || Spok Port & Seattle| Februar 556,429) 432,907) 1,294,261) 899,788 
Internat & Grt Nor|March 1,150,316 868,341! 3,1 191 803 2. 587 513 | Tenn Ala & Georgia 3d wk 2,31 2,662) 33,711) 37,367 
KanC Mex & Orient) February 8,362 538 a1 4 857 || Tennessee Central. a 148,382; 120,934) 75, 267, 
K CM &O of Tex! February 97 ,805 95.437 $4 aa5 bae’ "854 | Term RR Assn St L February 274,015 252,415 526 ,327| 558,877 
Kansas City South_| March 1,365,308! 1,075,376! 3, 208" 732| 3, 142, 429 || St L M B Term_- February 239,651; 233,062) 442,083 472,977 
Texark & Ft Sm-_|February 83.854 79,234 178,989) 0,279 || Texas & Pacific_---|: 3d wk Apr} 406,788) 413,735) 6,988,869 6,398,658 
Kansas City Term_|February 85,887, _90:726 176,693} 184,502 || Toledo Peor & West March 112,486, 101,405, 325,653! 296,353 
Lehigh & Hud River| February 126,836 148, $62) 275 538) 327.792 || Toledo St L & West 3d wk Apr! 162,477| 161,673, 2,008,243, 1,954,362 
Lehigh & New Eng_|March 293,733 537 682,359! 768,850 | '| Union Pacific..... January 5,823,949/4,889,784, 5,823,949) 4,889,784 
Lehigh Valley___-- March 4,739,972) 4, 302 092 11,193, 750) 11, 284, 987 || Oregon Short L.. January (2,413,592|2,154,790 13,592; 2,154,790 
Los Angeles & S L_-| February 9,752) 806,277| 1.983.741) 7 A417 Ore-Wash RR&N January /1,644,525)1,439,018, 1,644,525, 1,439,018 
] ana & February 151,517 107,201) 289,608) O39. 056 || Union RR (Balt)__|February | 147,220 146,595, 03,11: 303,373 
Louisiana Ry & Nav/| February 211,476; 182,014) 419,314) 381,728 | | UnionRy (Memphis) January | 113,513 113,577) 113,513 113,577 
uisville & Nashv_|February 6,724,820)/5, os4. 781 /12,968 050111. 301.021 | || Vicks Shreve & Pac March | 222,119) 176,945) 625,214 ,927 
Lou Hend & St L__|March 226,21 176 088! | 602692 7 468 || Virginian -....---- ebruary | 776,350) 720,860) 1,478,695) 1,595,057 
Maine Central_____ arch 1,160,808) 1,169, itd 3,008,201| 3,200,342 || —_.......... March (3,623,135/3,378,144) 8,551, 9,009,3 
Maryland & Penna_|February | 33,681 36,107) 66,551) 73,493 | | Wentern Maryiand_| March |1,242,720)1,111,503 3,064,855) 3,118.€ 
Midland Valley____|March 277,777; 211,264) 764,638) 615,555 | Western Pacific__..|February | 717,919) 480,985) 1,576,211) 1,066,357 
Mineral Range____|3d wk Apr! 20,643 20, '371, _ 339:143| _ 361,342 || Western Ry of Ala_/February | 167,140) 110,549) 349,580, 235,625 
Minneap & St Louis|3d wk Apr) 235,639) 241,680) 3,351,415 3,102,687 || Wheel & Lake Erie. March | 865,476) 699,882) 2,250,188) 1,956,173 
Minn 8t P&SSM-_/3d wk Apr, 572,423! 612,423) 8.221.633) 8:696,123 | | Yazoo & Miss Vall_|March \1,863 ,666|1,359,997| 4,888,130) 4,014,733 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous I Current Increase or 
* Weekly Summaries. Year. | Year. oo % * Monthly Summaries. Year. Year. Decrease. % 
lst week Feb roads) 9 533 i71| 8 93 03 | ——- Oas fi roa 350 351 031 045/301 304 803) +49 dos 16.49 
wi cone 533, ,991,1 ; 6.03 || June.._-.-- ’ , D , , ’ . 
2d week Feb {37 ~~~ 10,686,704| 9,704,404 Hoes 10.12 || daly .-aco<e 245,699 :921|353,219,982/306 rt ett 46,328, 15 
3d week Feb 128 roads)....| 10,693,488) 9,728,415 965,073; 9.82 || August-__.--. 247,099 246,190'373,326,711/333, 39,771,676)11. 
4th week Feb (26 roads)..--| 11,651,809, 10,305,667 1,346,142 13.07 || September. .245,148 ,027 B64 -R00.058 330,978 448 901, 10.24 
lst week Mar (25 roads)_.._| 10,925,448! 9,890,084 1,035,364 10.47 ber ....247,048 5,967 389,017, 345.079.977| +43.937. 12.73 
2d week Mar (24 sents; ---~ 11,274,910; 10,499,359 +775.551, 7.40|| November_.242,407 241,621/360,062,052 326.757 .147| +33.304. 10.19 
3d week Mar roads) _._- 12,096,910) 10,096,017 2,000,893 /19.82 December - -247,988 ,265|343 ,875,052/317 836,386) +26,038, -18 
fan Wonk Mar (33 echo) HTH Oot HS ala 8) tan gh | teeny Pa gat aR guar ang Saga Ore Le da 2 
w r -o-- ’ ° ° ’ i 9 9. ebruary ... ’ ’ ’ ’ ’ ° 
week April as roads) -~-- 12,067,738) 10,970,595 $1'007'143 10-01 March ...-- 65.843  65.515| 58,466,439] 52,459,298 6,007 ,141)11.45 
34 week Abril 23 roads)....| 12,143,406! 10,505,525' +1,637,881.15.75 
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Latest Gross Earnings by Weeks.—In the table which Ga “Goes ee 
follows we sum up separately > oacmenee , the third Roads. ro. Year. Year. Year. 
week of April. The table covers 23 roads and shows 15.75% 

Southern Railway_a---Mar 9,534,253 7,106,864 3,171,628 2,045,534 

increase in the aggregate over the same week last din “den 1 00 t40* 21..-.-. 24'586,697 19,1869.121 6.134.794 5.429.441 

: r | | Alabama Great Sou.a.Mar 679,476 523,917 202,598 124,636 

Third Week of April. | 1918. | 1917. Increase.| Decrease. Jan 1 to Mar 3i------ 3,785,865 1,508,441 417,577 367,194 

x & 3 2 Cin N O & Tex Pac.a_Mar 1,153,558 1,051,048 242,061 283,625 

Atlanta Birm & Atlantic. -— 93,3:053 of8-015 30°07 4,962 2a 1. OO BOOP Bl cnwane 2,829,535 2,988,978 254,955 yee 
0 Rochester ttsburg d . or New Orl & No East.a.Mar 517,906 353,275 180,620 88,1 

c Northern........--- 929,500, 765,600) 163.900) ___-_- Jan 1 to Mar 31_----- 1,419,009 1,116,625 321.613 308,300 

Canadian Pacific_...-.-.----- 3.016.000) 2,708,000! 308,000 _____- 

Chicago Great Western__-_--- 381,728|  342,029| 39,699) _-.--- Georgia Sou & Fla.a_Mar 282,929 228,310 44,581 30,902 

Chicago Indianapolis & Louisv-| 186,063! 190,612) —-_._- 4,549 Jan 1 to Mar 31-.-..--- 800,670 717,191 93,792 131,301 

Colorado & Southern--------- 350,438, 324,810) 25,628) -----. Wabash _b_..---.----- Mar 3,623,135 3,378,144 852,372 1,045,701 

Detroit & Mackinac---------- 28,179 26,963 1,216, -.---. Jan 1 to Mar 31------ 8,551,050 9,009,317 475,517 2,446,993 

te Ee ne rode | «= Ba'088| 8-820) e677, _ 5-549 | western Maryland_b..-Mar 1,242,720 1.111.503 205,403 334,333 

Gtend Trunk of Canada....---) — oo: iimnetanate Jan 1 to Mar 3i..---. 3,064,855 3,118,688 73,801 953,622 

Grand Trunk Western___-- 1,358,972} 1,085,031; 273,941; ------ ? 

Battle rand fav © iv waegune se Lomemig Mor 555-408 600082 72S BRATS 
Mineral Range__..----------- 20,643 20,371 Se Yazoo & Miss Val_a-...Mar 1,863,666 1, 359,997 615,329 225,430 
Minneapolis & St. Louis__--_- 235.639| 241.680| _----- 6.041 Jan 1 to Mar 3i..-..- 4,888,130 4,014,733 1,245,236 902,655 

Eee 
Minneapolis St Paul& SS M--_| 572,423 $12,423 i cca 40,000 a Net earnings here given are after deducting taxes. 

Missouri Kansas & Texas-_-_-_--- 930,044, 7365, 194,600} -....- b Net earnings here given are before deducting taxes. 
Dee GOs +. 4 cu ccance 269,222) 257, ‘S64 oe h For March 1918 net income after additional income was $141,675, 
Southern Railway_-_-.------- 2,762,743) 2, 121 "331, 641.412 ~~~" | against $202,639 in 51917. and from Jan. 1 to March 31 was $302,967 in 
athe. | ane ee oe 
Toledo St Louis & Western _..- 162,477 ET. SON éc0ne Barns. “Yaxes.” Charges. Surplus: 
Total (23 roads)......--.-_- 12,143,406) 10,505,525, 1, 706,272) 68,391 ‘ 

eta N Y Ont & West...Mar’18 815,944 93.726 117.717 def23,991 

eee SO SIO 1O v aceasta ateacess' cuvewven 1,637,881 ccecce 17 683.339 101,875 98.099 3,776 
3 mos ‘18 2,182,576 107.745 329.771 def222,026 

Net Earnings Monthly to Latest Dates.—The Dery 17 1,879,976 301,174 299,958 1,216 
following shows the gross and a earnings surplus of ST Gross Profit in Rent, Int., Balance, 
railroads and reported this week a Taxes, ge. —— 

——Gross Earnings — Net Earnings—— Readi ie Ey 

Current Previous Current Previous nile & Reading. Mar ’18 6,125,582 — 641,550 882,500 def240,949 

Roads. Year. Year. Year. Year. 17 5,619,826 1,457,298 832,500 624,798 

$ $ $ . 3 mos '18 15,264,522 def79.897 2,647,500df2,727.397 

Atch Top & Santa Fe.__Mar12,395,100 11,620,520 3,996,275 4,891,446 17 15,619,201 4,106,304 2,497,500 1,608,804 

cl ha terpcdegemparrnes 33,770,127 32,225,869 9,531,163 12,827,405 | Coal & Iron Co--Mar ‘18 4,677,668 479.265 100,000 379.265 

Atlantic Coast Line.b..Mar 4,690,707 4,049,275 1,618,377 1,638,443 17 3.934.539 484,934 12:500 472.434 

Jan 1 to Mar 31__-__- 13;261:685 11,550,091 4,353,925 4,708,708 3 mos "18 12,624,188 805,029 300.000 505,029 

Canadian Northern. _.-Mar_ 3,436,300 3,273,200 | 210,400 _ 618,100 a a Se ee 

July 1 to Mar 31___-_-- 30;699.400 30,095,900 2,490,100 7,504,500 Total both cos...Mar "18 10,803,250 1,120,812 982,500 138,315 

Canadian, Pacific_a--.-Mar]2.427,915 11.846.543 2.992.781 3,997,318 3 mos 18 27° BRR 710 meet 2 Bin Sopdfe sen’ San 

n 1 to Mar 3i_----- 32'792:034 31,089,127 4,751,672 8.354.845 '17 26'872.671 5,450°514 2'535.000. 2915514 
dium of Georgia_b_..Mar 1. 776,313 1,243,885 591,431 380,322 , 

Jan 1 to Mar 3i_----- 4:968,605 38,576,890 1.576.217  901,471| "dine Oo-----Mar 18 = --..-- 509.728 434-608 8 118.388 

Central of New Jersey.b.Mar 3,198,902 2,916,222 620,887 — 933,284 Same lke 1,790,737 1,423,500 367,237 

Jan 1 to Mar #1...... 8.271.148 8,243:842 864,493 2,400,478 - shea 1,731,065 1,479,000 252.065 

Chicago & Alton_a-_-_-_-- Mar 1,876,521 1,672,058 357,927 — 434,557 Total all cos_..-- _ * 1,713,544 1,457,000 256,544 

"San 1 to bar Si... 4'546,523 4,582,155 152,151 1,106,267 a dea 12 ateniea 2.518.518 1371 ar 180.518 

Chic Burl & Quincy_b..Mar11,193,853 9,691,863 2,931,259 3,460,276 17. LLLLLL 7/181;579 4:014;000 3:167,579 
Jan 1 to Mar 31__---- 29:212'823 27:875.409 6.297.641 10,074,870 PO FOr > uh peasant 
Chic Milw & St P_b_...Mar 9,925,215 8,757,232 1,977,223 2,573,980 Earnings. Tazes. Income. Income. Charges. Si 4 

Jan 1 to Mar 3i_.---- 24'740,500 23:622'970 1/419;631 5,009,796 . r 3 3 _ 
Boston & Maine— 
Chic Great Wert b-5,--Mar 1.017.003 1567723 6 6(feeos §86—-$39:228 Mar ‘18 5,169,541 254,538 79,781 334,319 _ 972,138 def637,819 
‘17 4,734,582 553,156 109,167 662,323 1,054,457 def392,134 
Cate! Ind & Louisv-b_.-Mar 815, 34 750,966 185,394 220,814 3 mos '18 13,217,506 def814,597 222,723 def591,874 2,855,413def3447,287 
Jan 1 to Mar 31------ 1,954,0 2,129,226 133,617 590,131 '17 13,254,745 1,612,498 285,692 1,898,190 3,099,692def1201,501 
Chie & North West_b..Mar 9,406, 7 7,961,084 2,026,334 1,609,199 | Buff Roch & Pitts_- 
n 1 to Mar 31_----.- 23'285,837 22:525.632 1.452.550 4,973,470 Mar 718 1,419,578 160,863 127-385 258.248 185,273 172-278 
Chic] “ I & Guif-b..---Mar 358,831 312,131 119.954 108,737 | 3 mos’18 3,600,351 def40,300 297,556 257,255 557,504 def300,249 
an 1 to Mar 31--.--- 1,051,496 924,528 351,526 290,489 ‘17 3,048,568 490.491 337.464 827.955 527,445 300,510 
aaah mack Is] & Pac_b-Mar 8,236,856 6,935,679 2,071,095 1,779,306 | Buftalo & Susq— 
Jan 1 to Mar 31_----- 21,008,451 19,641,187 3,114:635 4,386,283 Mar 18 192.519 oars 53,609 62.684 22.604 40.080 
Ohic St P Minn & Om-b.Mar 1,963,193 1,633,975 456,843 388,670 . , , ’ , ’ ’ 
099, , , 3 mos’18 585,590 67,663 144.836 212.499 68,138 144,361 
an 1 to Mar 31--...- 5,241,086 4,527,557 748,755 1,001,527 ‘17 402/358 + ~—«67359 +=—«:193,629 260,988 70,433 190.555 


colo, y & Southern Ry- x Mar 943,872 821,695 243,904 — 309,339 | ny chic & St Louis— 











oi hed ger te ieee el ot oe EL Be ie ie ee 
& H —— 46 1,34 ’ * ' ’ , ’ , , 1l 
Dats —  euien. p-—Biar reSty nee 2 6'377 598 B actin tie 1213-867 3 mos ‘18 3,772,964 2,050 59.556 61,606 $82:004 defézi ‘088 
Delaware Lack & W.b-.Mar 4,855,762 4.704.657 1,120,025 1,565,512 oa SS Se 
Jan 1 to Mar 31____.. 13,445,959 13,106,059 2:858:430 4'604:478 Gross Ne Other Total Charges Balance, 
Deny & Rio Grande_a.-Mar 2,344,269 2,286,313 _ 576.194 _ 714,514 — ae ee oe ere. 
Jan 1 to Mar 31__---- 6,722,032 6,229,352 1,382,074 1,765,507 | 1 eake & Ohio — 
El “han 1 Southwest-b- -Feb 1, 1.298, 118 7S 60s, $01.508 Mar ‘18 5,188,751 1,465,803 67,872 1,533,675 1,009,226 524,449 
------ 2,448, 407, 220, 17 4,465,765 1.478.684 209,231 1,687,915 ‘938.860 749,055 
ROE A Se cles gh ie Mar 7,172,907 6,120,944 def188,587 573,907 3 mos 118 12,965,321 2,392,744 476,392 2,869,136 3,033,239 def164,103 
cratint t are Si-----17,644,660 16,724,651df2,977,525 558,920 7 12,365,846 3.788.741 613,107 4,401,848 2,803,161 1,598,687 
of Ca Be Ae loversvill 
Grand Trunk Ry____- Feb 2,774, 391 3,032,803df1,176,233 241,865 | *Onts Johnstown soar 35,073 2,122 37,795 37,271 524 
Jan 1 to Feb 28__.__- 6,010,613 6,820;886df1.993.805 933,638 17 90199 41099 877 411976 37/183 4,793 
Grand Trunk West.b..Feb 567,191 604,176 def195,390 der63,994 3mos'l8 244,074 92.580 6,884 99.464 110,293 defl10,829 
Jan 1 to Feb 28______ 1,202'026 1 an ‘616 def385,913 def72,024 ‘17 247,303 +: 102,229 8,657 110,886 110,004 882 
Det Gr Hav & Milw__Feb 199,526 5,585 def63,751 def44,772 | Hocking Valley— 
Jan 1 to Feb 28__.___ 411:705 339 '253 def136.748 def103.900 Mar ‘18 855.525 148,544 74,911 223,455 173,364 0,091 
Fe eee gi 22 8 Tae Bet on Sonos aieees 1:986-402 3 mos'18 2,210,775 22,690 152,878 175,568 519,685 def344,117 
wees awe ‘17 2,050,613 574,334 348.202 922,536 483.210 439,326 
rae .¥ Great Nor. b.Mar 1,150,316 868,341 293,186 191,822 ‘ , ° ’ ° 
Jan 1 to Mar 3 Condes 3°191'803 2,587,513 Fe4 914 564,898 Rothooy Net fe jet after HtreofEqutp. | Net, a 
Valley_b______- Mar 4,739,972 4,322,092 756,505 1,021,685 Oper Oper anes @ ac. Oper 
an 1 to Mar 3i1__-__- 11,193:750 11:284:987 def431,753 1:763:788 Revenucs, Expenses. Uncolt. Reo. Rents. Income. 
1 em e ee , . , . . , 
saa ete Mar Sit 4 :A68-S08 3.188.265 tt G ee 278'388 | Pennsylvania Mar ’18 25,449,567 2,297,825 1,428,526 387,446 1,041,080 
HR all A Louls ~ oases akies ineass aziasi7| == '17 23,989,182 5.409.652 4.585.892 324/811 4.261.081 
yeep & Ot toule-0.-Mar 077-208 ,TiE1s6 2108.488 = 8916.217 3 mos '18 63,845,576def2180,497def4742.642 1,348.735def6091.377 
cescus 415, , ’ ‘17 64,060,437 11,818,677 9,347,267 1.113.534 8,233,733 
Minn St P hy 8 8 ™ a-.-Mar 1,464,349 1.507.245 171.748 300.883 ates tar aan a oe ame | Yehen 
Jan 1 to Mar 31 eeeecce 4008/1 17 4,044,686 73,377 748, 793 17 87.647 16.587 14296 Cri 544 15.840 
Chicago Division a__.Mar 1,049,433 _ 946,793 165,113 212,204 3mos'l8 143,569 def49.932 def57,063 "640 det57,603 
ee og to Mar me 5 ar oe rey : fe ‘ M; “330 "17 ~=182,979 def7,493 defl4,366 Cr2,341 defl2,025 
a. acific_a____. ar 261, ,827, Cumberland Mar’l8 356,645 125,958 11 ; : 
Jan 1 to Mar 3i...... 19,470,927 18,227/182 3,561,411 3/895,901| Valley "17/«387°588 ©192°808 «:179'806 = P'asa pena 
N Y Central (incl Boston & Albany) _a— 3mos’18 948.831 275.706  249°368 65.496 183°872 
ee 21,920,846 18,931,729 3,985,078 3,837,686 ‘17 1,022,147 467,636 427,874 52,214 375,660 
Jan i to Mar 31_____- 55,049,996 51,576,503 4,483,996 9.459.537 | Long Island Mar’l8 1,412,500 278,727 202,542 47.013 155.529 
NY N H & Hartf_ bs ---M Mar 7,544,256 6,923,847 1,443,921 1,926,333 ‘17 1,047,316 119,401 512.244 54,694  def3.450 
Jan 1 to Mar 3i__---- 19'451.769 19,360,413 2'281;607 5;/212;269 3 mos'18 3,632,100 332,987 103,725 144,531 def40,806 
Norfolk & Western.b_..Mar 5,770,591 5,119,115 1,439,120 2,000,334 17 3,028,826 358,211 149,951 157,571 def7,620 
Jan 1 to Mar 31_.---- 15,634,688 14,608,612 3,034,029 5,913,765 | Md Del & Va Mar 118 80,317 10,909 12817 otto, 8807 
P. - -——<— ,’ ’ , , , ° ° $ e 
Northern Pacitic_b--Mar 7-218-468 6.605.408 2.205.268 2.508.266 3 mos’18 111,110 def44;418 det47.694 2,173 def49,867 
‘17 163,012 —- 10,235 6.996 801 6,195 
Pacific Coast Co___--_- Mar 519,848 367,427 76,288 oo 
July 1 to Mar 31--___- 4,697,331 4,842,068 817,654 773,629) NY EB at ee ee nn TS 
ER, la Mae Sesame 4 996 > maney aan cee orto ‘17 355,016 30,311 16,206 C1570 «—s«16.776 
ere Marque 1996, ; , 3mos"18 1,219,681 49.199 7.348 14,219 def6.871 
Jan 1 to Mar 31_-..-. 5,085,760 5,275,206 355,030 575,209 ‘17 1,117,288 206,395 163,799 Cri1,451 175,250 
Seaboard Air Line.a_..Mar 3, 9m. 174 2,685,542 648,623 785,134 Phil&é Cam Mar ’18 85,344 31,312 27,189 
Jan 1 to Mar 31-.--.... 8,327,602 7,804,053 1,341,993 2,237,768 Ferry 17 71.869 9.392 SR ee en 
Southern Pacific_b_____ Mar12 332, '023 11.251.114 2.612.236 3.634.301 3mos'l8 222,850 85.315 73,026 
Jan 1 to Mar 3i__-._. 34,024,092 29,006,108 7.118.181 9,506,511 ‘17 202.729 70,388 58,472 











May 4 1918.] 


THE CHRONICLE 


1891 





—_ 





Ratlway 


Net after Net after HireofEquip. 


Net 


Operating Operating Tazesand & Joint Fac. Operating 


ere ast Erpenses. Uncoll. Rev. Rents. 


Income. 


$ $ $3 

West Jersey & Mar’l8 690,066 86,969 45,948 14,158 31,790 
Seashore 17 590,238 38,038  def2,452 16,362 def17,814 
3 mos’18 1,630,179 def172,264 def296,533 44,333 def340,866 
"17 +1,567,824 def4,395 def125,833 46,450 def172,283 

Penn RR Co—Western Lines— 
Mar '18 6,541,363 498 ,365 213,391 229,661 def16,270 
"17 ~=5,895,608 856,086 556,024 157,827 398,197 
3 mos '18 15,324,617def1622 ,078def2477 ,414 663 ,166def3140,580 
"17 15,689,033 1,144,127 243,971 538,241 def294,270 
Gr Rap & Ind Mar ’18 579 827 99,418 76,488 17,800 58,688 
3 552,098 93,818 71,042 9,291 61,751 
3 mos ’18 1,380,468 43,948 def25,097 53,442 def78,539 
, "17 + 1,468,818 193,758 125,425 41,729 83,696 
PCC &StL Mar ’l8 6,926,656 1,311,885 1,082,333 211,352 870,981 
"17 6,340,660 1,505,331 1,265,743 188,549 1,077,194 
3 mos 18 16,311,383 515,345 def173,284 666,923 def840,207 
"17 16,757,661 3,224,798 2,505,649 595,307 1,910,342 

Pennsylvania System— 

Lines East Mar ’18 28,954,886 i= —_-..--- 2,096,082 474,881 1,621,201 
QA SS == 5,035,538 410,632 4,624,906 
3 mos °18 72,399,043 #§#£=f...... def4269,845 1,623,681def5893,529 
ei, © = So 10,467,082 1,350,819 9,116,263 
Lines West Mar ’18 14,229,429 -_...- 1,362,197 457,793 904,404 
sce >: ¢- #— as 1,914,443 347,781 1,566,662 
3 mos '18 33,495,235 --.-...- def2762,155 1,363,985def4126,140 
"27 GReeTee ww cece 2,876,925 1,141,680 1,735,245 
East and Mar '18 43,184,316 #$=-.-.... 3,458,279 932,675 2,525,604 
West ef? 3 § yaa 6,949,981 758,414 6,191,567 
3 mos ’18 105,894,278 -...-- def7032,000 2,987,670def10019670 
"2? DEGREE... -conces 13,344,007 2,492,500 10,851,507 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current Previous| Current Previous 
Month. Year. Year. Year. Year. 
3 $ $ $ 
Atlantic Shore Ry_..|March 13,036| 25,740 32,129 70,682 
¢ Aur Elgin & Chic Ry|December | 186,095) 176,571| 2,181,871) 2,056,362 
Bangor Ry & Electric February 67,485 ae 145,261 143,460 
Baton Rouge Elec Co|March 20,322} 18,27 61,699 57, 
Berkshire Street Ry_| December 58.916} 87.478) 1.058,729 999, 
Brazilian Trac, L & P|February ({7315000|/6872000)|f15152,000/f14138,000 
Brock & Plym St Ry_| March 7,978 8,412 22,729 25, 
Bklyn Rap Tran Syst} Decem 2422 ,455| 2452,706'30,563,718)/ 29,304,948 
Cape Breton Elec Co|March 39,51 33,7 117,238 104,345 
Cent Miss V El Prop_|March 25,239) 23,629 79,268 74,262 
Chattan a & Lt| February 137,79 02,5 270,793 09.643 
Cities S ce Co____|March 1975,212|1721,481| 5,856,285) 5.257.798 
Cleve Painesv & East| February 35, 32, 76,1 68, 
g Columbia Gas & El_;March 1035,308'1017,153, 3,468,293) 3,188,645 
Columbus (Ga) El Co February 96, 80,9 205,439) 170,594 
Colum (O) Ry P & Lt February 347 ,374| 316,318 715,036 653, 
Com’w’'th P, Ry & Lt}March 1756,688/1558,538| 5,076,359) 4,706,991 
Connecticut Co_-_--- |Decem 837 .647| 808,198'10,023,162| 9,566,435 
Consum Pow (Mich) _| February 83,4 460,27 - .383 47 606 
Cumb Co (Me) P & L' February 211,037) 217,275 42 643 455,994 
Dayton Pow Light) March 194,2 149,775 582,957 494,5 
Detroit Edison___.|March 1140,245)1 ,105| 3,560,508; 3,188,436 
etroit United Lines|March... |1473.572}1370.447| ------| ------ 
Duluth-Superior Trac) March 146,721) 133,10 418,922 379,315 
East St Louis & Sub_| February 311,063) 268,158 610,751 0,7 
astern Texas Elec__|March 87,459; 76,062 2,327 228,421 
El Paso Electric Co__|March 107,532) 108,183 325,767 35,781 
g Federal Lt & Trac__|January 310,344| 243,878 10,344 243.878 
Galv-Hous Eiec Co_-_|March 215,591] 157,469 591,596 469,829 
Grand Rapids Ry Co February 102,091} 103,932 209,739 17,040 
Great West Pow Syst) February 348,451} 328,98: 713,724 670 667 
Harrisburg petvers. February 89,857} 87,12 189, 179,790 
Havana El Ry, L & P| February 617,071) 504,325) 1,262,081| 1,051,813 
Honolulu R T & Land| February 57,264 14 113,55 17,228 
Houghton Co Trac Co) March 31,834) 30,497 87,92 84,4 
6 Hudson & Manhat_|March 587,792 ,365| 1,702,657! 1,583,467 
Illinois Traction. __.|March 1214, 1089,545| 3,611,597) 3,307,064 
interboro Rap Tran_|March 3649 ,670/3682,520/ 10,475,001) 10,553 ,367 
Jacksonville Co| March 78, 61,510 210,461 74,603 
Keokuk Electric Co_|March 19,283} 18,759 61,203 58,686 
Key West Electric Co| March 14,941; 11,259 41,86. 33,244 
Lake Shore Elec Ry-_| February 141,162) 118,243 282,717 247,748 
Lewist Aug & Waterv| February 42,254| 54,79 89,37 116,4 
Long Isiand Electric_| December 15,871 17,1 251,122 245,164 
Louisville Railway_.|December | 291.955) 270.131) 3,281,505) 3,078,297 
Milw El Ry & Lt Co_|March 732.370) 649,445) 2,231,327) 1,971,476 
ilw Lt, Ht & Tr Co|March 217,386) 168,291 617,363 499,478 
Nashville Ry & Light) February 198,928) 197,593 403,449 407 ,462 
&H Ry, G&E| February 131,672) 81,354 261,879 166,576 
N Y & Long Island-_-_|Decem 32,785| 32,577 70,197 413,986 
NY&N Shore-_-_| December 11,265} 12,115 167 .906 160,216 
N Y & Queens Co-_-_-.| December 67, 112,713) 1,132,362) 1,391,330 
New York Railwa February 830,359) 914,077| 1,695,736) 1,911,152 
N Y & Stamford Ry _| December 24.377| 25,296 94.259 357,816 
N Y Westches & Bost} December 45,844, 49,155 414 564.6. 
Pp .-|December 18,275| 18,117 16,215 200,07 
North Ohio Elec Corp| March 599,202) 530,618) 1,680,690) 1,512,629 
North Texas Electric) March 99, 199,545 86,837 9,223 
Ocean Electric (L 1).| December 6, 6,314 158,304 3,965 
Gas & Elec__.|Decem 1770 392) 1669 ,126/19,813,381/ 18,615,498 
Paducah Tr & Lt Co|/March 25,848) 25,394 78,264 9, 
ensacola Electric Co) March 37,036) 25,221 109,407 79,177 
Phila Rapid Transit_|March 2656 ,490/2510,812| 7,388, 7,143,949 
Port(Ore) Ry, L&PCo.| February 577,581; 459,908) 1,167,368 950,139 
g Puget Sd Tr, Lt & P| February 919,289) 720,178) 1,879,379) 1,508,048 
gRepublic Ry & Light|March : 76,822) 1,426,618) 1,114,250 
hode Island Co____|December | 498,252) 481,639) 6.000, 5.811.996 
Richmond Lt & RR_|December | 30,416} 31,945) | 447,538) | 406.738 
8t Jos Ry, L, H & P_|November | 132,033) 125,091) 1,373,630) 1,235.944 
Santiago El Lt & Tr_|January 55,477; 49,71 55,477 49.713 
Savannah Electric Co| March 94,377| 77,252 272,949 221,600 
Second Avenue (Rec);|December | 60,617) 58,38 ,600| 766,250 
Southern Boulevard._|December | 15,694) 15,1 218,643 182,956 
Southern Cal Edison_| March | 490.566) 670.117) 1,586,.844| 2,040,979 
Staten Isl'd Midland_| December | 19,321 23,571 46 642 331, 
Tampa Electric Co__|March 92,932) 89,766 66 ,483 272,441 
Avenue Ry__.|December | 336,419) 318,420) 4,117,833] 3, ,943 
DDEB &B RR_|December 37,254) 32,932 455,616 1,808 
42dStM&StNAvRy| December | 127,651) 127,491) 1,766.0 1,672,888 
Union Ry Co(NYC)|December | 209,282) 222,716) 2,910,070) 2,544,253 
Yonkers Railroad_.| December 65,555| 41,1! 824, 564, 
N Y City Interb Ry| December 54,718) 58, 733,081 632,805 
Belt Line Ry Corp__| December 50,113) 54,250 77, 678,447 
Third Avenue System March 822,298] 860,363) 2,264,615) 2,457,040 
Twin City Rap Tran_|March 835.293) 916,605) 2,457,3 2,641,912 
Virginia Ry & Power_|March 647,820| 516,043) 1,872,136] 1,519,714 
Wash Balt & Annap_|February | 164,302) 58,052) 336, 125,011 
Westchester Electric_| December 43,616) 37,259 554,914 441,131 
WestchesterStreetR R December 17,564| 14,763 246 023 225,734 
g West Penn Power__|November | 365,238) 297,012) 3.576,572| 2,706,802 
West Penn Rys Co_|November | 672.612 8,381) 6,984,869) 5,705.741 
$ ork Railways____-- |Marc 90.661) 88,465 7,254 262,810 
Youngstown & Ohio_!' February 29,760 al 583 49, 





b Represente income from all sources. 
dated company. 
companies. 


f 


c These figures are for consoli- 
now given in milreis. 


Includes constituent 


———S=_a 


Electric Railway and Other Public Utility Net Earn- 


ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings———- ——Net Earnings—— 
Previous 





Current Previous Current 
Companies. ab i — = — 
Illinois Traction_a____-_ Mar 1,214,044 1,089,545 354,406 389,547 
Jan 1 to Mar 31____-- 3,611,597 3,307,064 1,001,466 1,260,598 
Northern States Power.Mar 651,803 576,764 257,244 278,244 
Apr 1 to Mar 31____.- 7,420,871 6,353,050 3,269,453 3,396,051 
Gross Net after Fized Balance, 
— ~~" = — 
Abington & Rockl Mar ’18 16,065 2,838 543 2,295 
Elec Lt & Pow "s 15,776 2,45 222 ,233 
3 mos '18 ,082 11,681 1,573 10,108 
17 .728 10,55 642 9,910 
Adirondack Elec Mar '18 139,652 51,4 21,094 0, 
Power Corp ‘17 132,45 49,763 21,092 28,671 
12 mos "18 1,687,875 368,097 255,655 112,44 
"17 +1,538,952 512,323 256,412 255,910 
Baton Rouge Elec Mar’18 20,322 9,360 3,918 5,442 
"17 18,277 8,640 »52 5,115 
3 mos 18 ,699 28,97 11,332 17,645 
17 57,545 24 ,603 18,642 
Blackstone Valley Mar ’18 189,580 55,352 26,446 28,906 
Gas & Elec i i § 154,369 48,123 25,171 22,952 
3 mos "18 ,69 160,579 .218 81,361 
17 979 170,356 .746 94,607 
Brockton & Plym Mar’18 7,978 def1 ,122 1,372 def2 494 
. 8.412 def1 ,445 1,167 def2,612 
3 mos °18 22,729 def4,762 ,056 def8 818 
17 25,142 def3,672 461 def7,133 
Cape Breton Elec Mar ’18 39,516 9,393 6,534 2,859 
“a7. 33,754 12,849 .553 6,296 
3 mos "18 117,238 24,859 19,603 5,256 
sg 104,345 40,786 19,656 21,130 
Cent Miss Val Elec Mar ’18 25,239 5,241 2,892 2,349 
Properties ¥ 23,629 ,240 2,156 4,084 
3 mos "18 +26 17,665 5 9,156 
"17 ,262 ,060 6,34 15,716 
Connecticut Power Mar’18 78,177 37,454 19,520 17,934 
Co ed My 33,242 511 16,731 
3 mos '18 234,974 93,333 58,518 81 
"hy ,854 102,260 ,60 5 
Eastern Tex Elect_.._Mar '18 87,459 38,328 13,038 25,291 
- 76,062 32,986 91 ,O7 
3 mos ‘18 252,327 110,909 32,668 ,241 
i 28,421 105,987 29,323 ,664 
Edison Elect Tel Mar °18 63,746 26,229 6,341 19,888 
(Brockton).........- : 59,098 93 ,636 ,300 
mos '18 194,411 80,278 18,540 6.,738 
"fh 185,514 5 ,862 721 
El Paso Elect...-_-- Mar '18 107,532 39,183 6,588 32,595 
J 08,183 40,335 5,114 35,221 
3 mos "18 325,767 116,162 19,613 96,549 
"17 335,781 721 15,670 123,051 
Fall Riv Gas Works.Mar '18 52,895 6,651 124 6,527 
"47 43,253 17,473 3 17,470 
3 mos '18 159,365 .926 145 ,781 
"az 132,507 1,301 6 ,895 
Ft Worth Power Mar '18 108,458 46 ,202 11,564 34,638 
& Light » 77,313 43,524 9,9 566 
12 mos "18 1£117,971 559,707 123,784 435,923 
if ai. 7,290 117,988 389,302 
Galveston-Houston Mar ‘18 215,591 76,012 38,607 37,405 
BIE sistent va tein thats wy 3 157,469 44,751 36,418 8,333 
3 mos 18 1,596 193,490 116,8 76,624 
yy J 469,829 137,924 110,087 27,837 
Haverhill Gas Lt_._.Mar '18 23,833 def2,147 234 def2,381 
a7 23,416 4,118 1 4,117 
3 mos 18 81,24 53 1,241 def1,186 
“a7 7 17,357 561 16,796 
Houghton Co El Lt_Mar '18 33,469 11,046 6,790 4,256 
"7 34,766 16,185 6,112 10,073 
3 mos ‘18 109,652 43,031 20,281 22,750 
es 114,003 57,813 ,326 39,487 
Houghton Co Tract.Mar '18 31,834 14,479 6,918 7,561 
"17 497 10,892 6,977 3,915 
3 mos ‘18 87 ,922 30,867 21,085 9,782 
17 49 ,577 21,225 7.3852 
Hudson & Manhat- Mar’18 587,792 303,534 217,937 85,597 
tan (all sources) _._--- “7 544,3 299,752 218,866 886 
mos '18 1,702,657 846,941 i 194,321 
"17 +1,583,461 873,187 ; 221,888 
Jacksonville Tract.Mar '18 78, 27,819 15,988 11,831 
| 61,510 172 15,776 7,396 
3 mos '18 210,461 65,074 48,883 16,191 
us 60. ,628 46,815 13,813 
Kansas Gas & Elec_Mar '18 170,627 50.747 26,343 24,404 
“7 166,738 37.9 20,757 17,183 
12 mos '18 1,779,026 511,225 44 211,777 
‘17 =1,655,058 562,813 224,929 337 ,884 
Keokuk Elect... Mar '18 19,283 3,640 2,733 907 
eg 18,759 5,041 2,147 2,894 
3 mos ‘18 20: 13,109 8,056 5,053 
“TF ,686 17,801 6,364 11,437 
Key West Elec Mar ‘18 14,941 6,004 2,420 3,584 
tad 47 25 3,928 "507 1/421 
3 mos '18 86 16,334 7,379 8,955 
"17 2 11,356 7,502 3,854 
Lowell Elect Lt Mar '18 64,627 20,810 1,325 1,485 
Corp "7 60,225 21,150 781 20,369 
3 mos ‘18 196,390 69,609 4,027 65,582 
‘cr 186,521 74,342 ,422 71,8 
Miss River Power Mar ‘18 193,725 159,278 121,011 38,267 
Co "1 169,596 129,170 107,707 21,4 
3 mos ‘18 522,092 398,663 361,710 36,9 
‘17 461,188 369,319 321,65 48,267 
Niagara Falls Power Co and 
Can Niag Pow Co— 
3 mos to Mar 31 ‘18 766,305 502,344 248,935  2305,428 
ws 771,142 524,341 248,935 14,588 
Nor Texas Elec Mar ‘18 299,172 135,731 28,238 107 ,490 
. 199,545 372 29,182 56,194 
3 mos ‘18 786.837 351,882 85,268 266,612 
17 529,223 213,270 87,528 125,746 
Pacific Pow & Light.Mar ‘18 134,230 59,494 39,838 19,653 
12 mos ‘i8 1 707981 903/372 432568 480'307 
‘17 1,496; 725,360 406.616  318:744 
Paducah Tract & Mar '18 25,848 8,575 8,071 504 
Light : ,394 4,865 7.279  def2,414 
3 mos 18 78,264 19,347 24,125 def4,77 
17 79,732 18,979 ,769 def? 790 




















ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding’month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 27. The next will appear in that of May 25. 


Chesapeake; & Ohio Railway. 
(40th Annual Report—Year ending Dec. 31 1917.) 


On subsequent pages will be found the annual report of the 
company for the calendar year 1917, signed by President 
Geo. W. Stevens and Chairman Frank Trumbull, together 
with the balance sheet and income account for the entire year. 

The comparative balance sheets will be published at length 
another week.—V. 106, p. 1796, 1343.4 


Missouri Pacific Railroad Company. 
(First Annual Report—7 Months ended Dec. 31§1917.) 


On subsequent pages will be found extracts from‘ the first 
annual teport of the Missouri Pacific RR. Co., the re- 
organized corporation, which on or about June 1 1917 
succeeded to the properties of the former Missouri Pacific 
and St. Louis Iron Mt. & Southern Railways, foreclosed 
per F ays in V. 101, p. 130; V. 103, p. 406. 

e extracts include remarks by President B. F. Bush, 
a brief income account and the comparative balance sheets 
of June 1 1917 and Dec. 31 1917. Compare map, &c., in 
“Railway and Industrial” section, pages 84 and 85. 


INCOME ACCOUNT — NEW COMPANY FROM JUNE 1 1917). 








an 1 1 to we jo. Cal. OR Sal Cot. mS sal 
Gross earnings._.... - 112 6,904 ar 193. 410 $78. 300; 313 $69. S73: ‘813 
Operating expenses, &c_ 21 ‘551.388 31.719,262 53, 270.650 51,377,380 
Tax eccruals.......-«- ‘456,833 2. 763" ‘867 4 »220,700 3,068,780 
Operating income._.. $8,118,682 $12,710,281 $20,828,9631$15,.526,.654 

Other income_....._.- 568,673 902,241 1,470,914 1,443,872 
Geos, A fatome eweennn $8,687,355 $13,612,522 $22,299,877 $16,970,525 
Hire of equi ~ pe a 70,13 g. 063 657,912 
Joint Se eo Bpeenee~ é 0.18 $48.983 fi 9-083 ° er 
Other rents — eee Fo8" 376 277,315 1093" 691 "673,770 
Interest on funded debt _ *5,158,271 5,896, ote *11,055,028 *13,349. "749 
Other interest........- "339,210 5,751 "344.960 83;093 





Total deductions... $6. 340,483 $6,994,341 $13,334,774 $16,011,517 
Balance, surplus....._. 2'346,922 36° 618.181 $8,965,104 $959,008 


* Included in the “interest on ped ~ for the five months ended 
May 31 1917 and for the calendar 1916 is the interest on bonds in 
ult, amounting to $1,736, 602 4 ond & $4,917,930 
= eres for twelve months of 1917 bag oY reduced debt 


basis under the 
eos lan, the net in pine 
r sganisatin ap come Saas have been $10,218,337. sg 106, 
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Gross Net after Fized Balance, Kans 3 
Earnings. Tazes. ° Surplus. as City Southern Railway 
PRP ee ns 8 pies ¢ va Se (18th Annual Report—For Fiscal Year ending Dec. 31 1917.) 
ahecomtscs: Satara: ar 17 25'221 9°29 7818 1'404 | _ On subsequent pages will be found the remarks of President 
3 mos ‘18 109,407 36,370° 24,092 12,278 | J. A. Edson, in addition to a comparative income account 
"17 79,177 32,441 23,422 9,019 and balance sheet for two years. 
d Gas & CokeMar’18 129, 13? 9,111 ° 3 
hemea dist “ ry 5 438 875 Hf ou? 921620 30.082 Compare map, &c., in “Railway and Industrial’ Section 
mos ¢ ’ 991 
369;581 604,830 324986 —379'B74 | O8 Pages 69 to 71, inclusive. 
Republic Ry & Lt Mar 48 “481 786 1 98,128 746,699 INCOME ACCOUNT FOR CALENDAR YEARS. 
17 _ 376,822 131,058 78,248 253,843 17. 1916 1915. 
3 mos "18 1,426,618 395,795 286,895  72138,965 ee - i clinn oie da tion tin ccact el inuaeasimin lean $10,430,740 $8,594,780 $7,801,955 
.17 1,114,250 359,737 ee Ce) PO, Cn nciccnamsnecmnawemsntie ,995,6 1 683. 234 1,390,822 
Savannah Elect Mar 18 94,377 023 24,945 5,078 | Mail, express, BE ke cnveccenicnune 1,121,057 __ 1,052,310 883 ,392 
17 77,252 24,581 24,078 503 can epernins revenues........- $13,547,487 $11,289,324 $10,076,169 
3 mos °18 272,949 88,507 74,537 13,970 | Maint way and structures__..._- $1,267,386 $1,172.640 $1,154,106 
“Ae 21,600 75,377 71,720 3,657 | Maintenance of equipment_-__--...-- 1 eS oes 1.478.117 1614 oe 
El 18 , , E 104 | Traffic expenses_----------------- , , 
Tae ie U6 hlhULellUe: Sabena eaie 4,278.73 3,419,027 3,285,575 
3mos ‘18 187,03 105.777 20:930 84'847 | General, &c., expenses__----------- 422, 378,974 324,025 
17 158,780 9,2. 20,506 58,748 Total ting expenses_-...----- »205, $6,782,700 $6,205,955 
Southern Cal Edison Mar’18 490,566 253,585 944.008  2117.008 | Net cormings............---....-- .341,951 $4,506,624 $3,870,214 
"17 ~_ 670,117 391,927 190,019 72220,776 | Railway tax accruals_-_.....------- 846,658 ae so 560,770 
3 mos ‘18 1,586,844 816,176 709,029 7425,974 | Uncollectibles --.-..-------------- 5,130 4,383 6,224 
17 2,040,979 1,208,454 569,544  2675,567 Operating income._......-.----- $4,490,163 $3,921,665 $3,303,220 
Tampa Elect Mar 38 93.982 41.967 5.086 36.901 DE vcs ccewtisdetdgins pei 305 ,096 291,572 276,796 
ina See 61 Coe tee fee ©4.796,200 $4.215.26/ 95.500.016 
17 272,441 132,141 £13,000 119,141 | Interest on funded debt______-_--_-- $1,846,784 $1,831,080 $1,765,445 
Texas Power & Lt Mar ’18 243 887 77,258 | 51,137 I I nina win wenn leonregickih 324, 359,515 438,807 
12 mos ‘18 2.768.425 1 Boke 578°636 1064 | + eid RRR iT: 030-505 “$3,044.25 
028, , ’ Total deductions.....-.-.------- $3,011,116 $3,030,595 $3,044,252 
"17 2,340, 1,021,794 460,165 561,629 | Balance, surplus-.---------------- $1,784,143 $1,182,642 $536,764 
Twin if Rapid Mar'l8 835,293 220,902 160,696 60,206 The company’s balance sheet will be published another week. It sh 
Transi 17 16,605 166 150,094 156,072 | as compared with Dec. 31 1916, an increase > in te total assets of $2,308, 176, 
3 mos "18 2,457,390 576,300 466,130 110,170 | chiefly investments, $716,915, and current assets, $1,763,793, with a d 
17 2,641,912 2,4 435,069 7,384 | crease in unadjus &c., accounts of of $172 531. ‘As offsets among liabilt- 
_ Virginia Power Co Mar '18 60,511 2 361 17,020 8,341 | ties, pe and loss surplus — eased $1, ,260; current yo $213,- 
. 46,922 21,607 16.350 5,257 | 460, and unadjusted credits , $419.810, with a decrease in funded debt 
3 mos ‘18 178,002 71.014 51,062 19,952 | of $134,354.—V. 106, p. isa 607. 
17 134,337 55,763 49,050 6,713 
Gross Net  ‘FizedChgs. Balance, Western Pacific Railroad Company. 
ee a eee (2d Annual Report—Year one 2: 31 1917.) 
Northern Ohio E1™ Mar'’18 599,202 221,881 138,791 83, This operating company, controlled by the Western Pacife 
cons "1 618 201,562 . , 
ae, ee ne ib 1c oe aa? Agate 142'254 | Railroad Corporation (holding company), reports through 
17 1,512,629 593,580 375,292 ‘288 | President Charles M. Levey, San Francisco, Mar. 30, in sub.: 
York Railways Mar '18 90,661 42,751 34,035 8,716 Results.—The total revenues, $2. 898,483, are the parwent for 
pe | 88/465 49,498 2,584 16,914 ony, é months od oy Fe of the road, being an increase of 
4 mos "18 380,961 296 139,604 59,692 1,628,221, or about 20% over 1916. The “operating expenses increased 
17 358,127 200,911 134,007 66, 312 230,42 "433, or 25%, pane —— “ opgsdng expenses to operating revenues 
a advancin 
x After allowing for other income received. The pevenne? from freight traffic was $7,968,720, an increase of $1,227, 742, 
INDUSTRIALSCOMPANIES. or 18.21%, and the revenue from passenger traffic was $1,473,538, an 
Gross Net after _Fized _— Balance, | “Gee, 04 5179-543. on AO G8 Bib. 936, an, increase of $273,347, or 9.29 
Earnings. Tazes. Charges. Surp Taxes increased $115,838, or 30.7 72% After payment of dividend of 6% 
— 3% $ $ $_ on pref. stock, which am ere was a (surplus balance 
St L R M & Pac..-Mar ‘18 = 414,117 107,166 20,671 86,495 | carried to profit and loss of $793, 369. + (Compare statement made last week 
‘1 2,609 ¢ 33 75,210 | by Western Pacific Dp. 1797}. 
8 mos ‘18 1,264,463 324,493 62012 262 481 he expenditures for et of we and structures were $1,635 
17 843 814 281 546 63 015 18 531 | per mile of road ted, as com $1, -— per ow any previous 


year; the rene mileage opera’ this year, 964 mil es; , 942 
miles. operating revenue ad = of road was ‘ Prove. 264; sperating 
mses, $6, 419; net opera » $3,846. 
imber trest trestles totaling 4, re lineal f feet were po gon by F myn ane 
corruga iron heavy gauge’ pipe, concrete end walls amoun 
of 6,540 lineal feet, was sieeal te to renew timber culverts. 

An approximate ‘increase of 20% in —s revenue compares with an 
increas. of but 6.1% in train es. cuernge sovenne Sons per tain 
mile was 602 tons, an increase of 49!tons, ao 6 ee over 9%, while per 
loaded freight car it was 25.48 tons, an increase of 2.93 tons, or 13% 
Avi SONS CEREOS SOU OE Ont, SITES Tah SE SHSENS Se SUD. Seas, & e- 
crease ase of 64 48 miles, or 11.24%. 

Funded eat .-—The full authorized issue of $20,000,000 Ist M. bonds has 
now been sold and is outstanding, $2,914,740 of said bonds having been 
issued during 1917. Of the roceeds of the sales of Ist M. bonds, $12,417,- 
887 remained in the hands o: oe atte e trustees on'Dec. 31 1917:for the 

of said mortgage poner. tions, extensions, etc.—Ed.] 
dditions, &c.—Road and equipment charges for the’ year aggregated 
$3,893,078. The more im tsitems are as follows: 

(a) At a cost of $700, acquired on June 11 1917, , €, purchase, 
that part of the on Hi. {nao Loinieal of rolling equipment) of the Nevada- 

California-O (narrow gauge) between Reno, Nev., ahd Hack- 


rey, in, Reno’ a road), a distance of 64.8 miles, 
ing termin jes Rail Cal. in 0; also the branch line from Plumas 
Junction to Davies 
(b) Your company? has reconstructed 


39.4 miles. 
the road for a distance of 33.10 
miles between Reno New. and; Reno}Junction at the east portal of Chilcoot 
Tunnel. The expendit tures on this account to Dec. 3141917 have been 
la = 713, all of whic which are charges to capital account. pe 
Operation over yo aw branch bene Feb. 3 1918. 
t part of the line purchased, lying between Hackstaff,’Cal., on the 
north, and Plumas Fanct on on the south, 30.61 miles, and also 36.64 miles 
of the branch line between Plumas Junction and Davies Mill *Cal., will be 
abandoned, as the main line of the Western Pacific furnishes? transportat tion 
facilities to the same territory Gzoues WP which the above-mentioned lines 
which are to be abandoned, run. There will be’considerable salvage, result- 
ing from the abandonment of the above-mentioned narrow gauge line 

(c) =e constructed a branch line of 15.52 miles, at a costiof $275. 561, 
from Burmester, Utah, to Tooele Lye my Utah, connecting’ at the latter 
point with Tooele Valiey Ry. serving the International Smelting Co. 

The construction of this branch we considerable additional revenue 
to your company from freight traffic to and from the Smelting Co., a con- 
siderable tonnage fo coal, coke, lime rock and merchandise carried inbo und, 
and bullion outbound. ‘The operation of this branch began Nov. 1 1917. 

There was constructed and put in operation Sept. 8 1917 a branch 
line Lone mitie in tn h, at cost of $ 494, from Blairsden, Cal., to the plant 
Davies Box 


umber Co 
(e) At a capital cost of $26,989, 2, 1177 lineal feet of Spring Garden 
el (No. 35) was lined with concrete. This tunnel, now a concrete 
of 4 478. 5 lineal feet out of the total length of 7, 316.5 feet. An addi- 
tio: 2,250 lineal feet of concrete lining is for 1918. 

(f) On a new bridge across the American River, near Sacramento, Cal., 
consisting of three 200-foot Ty ont — 60-foot span on conrete piers 
and abutments, there has been or and charged to capital $46, 23. 

ate Equipment con: consist of 1 steel underframe box cars and 150 

cars [which cost $1,345 »943] and 5 somes articulated 

ee superheater r locomotives {which cost $265,019). This new 
equi + was paid for = year. 

of the Siiljowins additional 


board has authorized th: uip- 

suanar. 560, fe 400 steel composite caneral cuviee moe do ie cars. to cost about 

1,001, for Gelivery a i 1 1938; builders, Steel Car & 
oun Co. (Pressed 8 Car Co.). 1 "BOUreteel 


underframe box cars 
RE, June and July 1918; builders, 
heater Mikado type freight locomo- 
very in Aug. 1918; builders, American 


Par alee. Book Value 


to cost about $2,791 B87 , oe delivery in 
Mt. Vernon Car Mfz. 

tives, to cost about 33° °567"t 
Locomotive Co. 


Securities Owned Dec. 31 1917— 


Salt Lake City Un. Dep.&RR.Co.stk. Oy 4 $100 och. sh. b$99 99, 
Standard Realty & Devel. Co. stock, par $100 a share 380 175,440 
IS GO a a a ©278,873 278,873 
Deep Creek RR. Co. <a0- stock, par $100 a share. 400,000 400,000 
do Note covering advances_-.-.....--..-...--. ,000 50,000 
Western Pacific RR. Corp. motes Pes for advances-..-- c*72.500 72,500 
Tidewater South. Ry. Corp. ong. stock par $100 a shel, 137,968 676,274 
Verdi Lumber Co. and Clover Val. Lum © Oo. notes. - 20,876 20,876 


b Pledged. c Unpledged. * Repaid pnel close of year. 
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FREIGHT AND PASSENGER REVEN UE BY MONTHS “get OMI MITTED) 


All $ Jan FebMar AprMa rie Total. 
1917 pass _... 75 $s 99 140 126 144 1 an6 rere 143 te oH 1,473 
1916 pass _... 40 68 78 83 115 123 124 109 93 79 93 1,047 
1917 t ..466 se 631 632 758 727 642 804 798 775 642 714 7,969 


freigh 
1916 freight --359 423 497 576 503 517 607 633 681 661 703 580 6.740 


CLASSIFIED yore T TONNAGE FOR oe YEARS. 


Animals. Mines. For Mfrs. Misc. 
Sreesocecens co ko 97,584 929,930 148, 9 667,272 153, 882 
dtwesancnan 298/290 73, "223 550, (002 125.618 600, 561 129,988 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


ipment Dec.31 1917. 1916. | Annual Statistics— 1917. 1916. 
Locomotives -_-_-____ 125) Pass. carried _ ~~ 239,444 193,679 
Passenger cars_-___- 6| Not Pass. ecar’d 1m. 70,485,435 47,972,564 
Freight cars_...____ 3,454| Stated |Rev.p.pass.p.m. 2.09 cts. 2.18 cts. 
Construction and > for Rev. tonscar’d. 2,329,118 1,777 682 

maint. equipment. 217) year Rev.t.car’d 1 m.1186336, 845 1020082, 624 
Other cars_.......- 6| 1916. |Rev.p.tonp.m.. 0.67 cts. 0.67 cts. 
Total ‘equipment... 3,808) Rev.p.mi.ofr’d. $10,264 Not stated. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














Revenues— 1917. 1916. 1917. 1916. 
SE dina in ise $7,968,721 $6,740,978|Operating income_$3,215,936 $2,942,589 
Passenger _._._-- 1,473,538 1,047,995|Add—Hire of equip. 385,740 53, 
Mail, express, &c. 456,225 481,289|Rentals, &c___-_-_- 57.929 40,399 

Income from unfund. 
Tot. oper. rev. .§9, 898,484 $8,270,262} secur. & accts.. 384,300 144,758 
Expenses, &c- 
Maint. of way, &c. $1,577,090 $1,188,935} Gross income__$4,043,905 $3,181,389 
Maint. of equip_. 999,073 767,488} Deductions— 
. EEE eS 254,562 243 ,248|Hire of equipment. $550,422 $386,684 
Transportation... 2, ay 341 2,410,135|/Rentals_......---. 90,431 90,135 
teases 4,312 4,129\Interest on bonds. 858,447 246,813 
— oper., &c_ 71678 116,687|Other interest, &c. 32,993 1 
An, ee 492,297 376,459| Amortiz. disct.,d&c. 68,343 17,684 
Unostisceibies ceaares 196 592|Pref. divs_..-_- (6)1,650,000(1 4)412,500 
er $6,682,548 $5,327,673|Total deductions_$3,250,636 $1,153,975 





Operating income_$3,215,936 $2,942,589/Balance, surplus_. $793,269 $2,027,414 
BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 

Assets— $ ~ Liabilities— 3 $s 
Road & equipmt-_-_86,985,845 83,092,768| Preferred stock._27,500,000 27,500,000 
Invest.in affil. cos_*1,752,987 923,609|Common stock__47,500,000 47,500,000 
Invest. in physical Ist M. bonds_-___20,000,000 17,085,260 

property .._._- 140,381 462,651/Traffic, &e., bal. 358,445 234,466 
IN esninitine ss os aie 563,580 1,727,275|Accounts & wages 738,866 569,919 
Demand loans a Acerd.int.& rents 339,225 189,902 

deposits ..._... “12, 417,888 12,899,551|Miscellaneous__. 1,381,187 400,788 
Time drafts, &c.. -.-..-.- 395,000) Acerued taxes__-- »253 75,023 
Traffic, &c., bal_. 423,066 233,214| Accrued deprec’n. 452,560 330,027 
Agents & conduct. 605,495 165,768|Unadjust. credits 528,408 62,898,251 
Material & suppl’s. 1,026,707 571,955! Approp. surplus_a7,062,201 7,015,353 
Miscellaneous _ 1,351,904 710,043) Profit and loss___d1,819,701 1,429,307 
Disct. on fd. debt - 1,998,540 1,741,814 
Unadjust. debits. 506,454 2,304,648 

_ eee 107,772,848 105,228,297! Total _...--- 107,772,848 105,228,297 


* Includes in ioy7 3: ght 647 unpledged and $275,340 pledged. 
— as of Dec. 1 oe lus-investment in uipment, &c., pro y 
, $7,053, S57: gf oitons to property through income and sur- 

pis, $8, 345. ' b Included in this item is the full ponte ly $2,614,086, of 
subscriptions for lst M. bonds made by depositors under reorganization 
ment. c Before deducting dividend of 14%% paid Dec. 1916. d After 
ding miscellaneous items aggregating $9,625 (net).—V. 106, p. 1787,1797. 


Duluth South Shore & Atlantic Ry. 


(Report for Six Months ending Dec. 31 1917.) 


GROSS AND NET EARNINGS. 
— Months to De. zi —Kewe end. a 7 


a In- 











pewtone me 917. 
Merchandise freight__._._ $1,288,444 $1,089,611 $2,535,360 $2. ie 957 
Iron = ae ee 168, 68,7 205,674 9,391 
TER AT 621,695 579,497 1,033,125 $90" ‘511 
Mail, pres and misc__ 177.313 176,944 "300,534 299,833 
ot eee arcana $2,256,449 $2,014,847 $4,074,693 $3,506,792 
Maint. of way & struc.. $378,482 $343 ,467 $743,959 $582,103 
Maint. of equipment__-_ 290,288 237 ,569 502,263 430,019 
EA 48,651 44,568 87,145 89,012 
Transportation ________ 976,125 80,680 1,565,117 1,223,400 
Genera! expenses __ a 63 ,64 55,944 106,909 113,631 
Miscellaneous opera’ns_ 27,489 25,856 50,588 43 ,984 
Total expenses_____-_ $1,734,675 $1,388,084 $3,055,981 $2,482,148 
Net operating revenue... $471,774 $626,762 $1,018,712 $1,024,644 


GENERAL RESULTS—6 MOS. TO DEC. 31 1917 AND YEARS ENDING 











JUNG 30. 

Doe mT ——-Years nding June as 

31° Tr. 1917. 1916. 1915. 
Net earnings (as iain “$471.7 $1,018,712 $1,024,644 $536,762 
Taxes accrued, &c____- 123, a3 191,333 "252.030 197,420 
Operating income_._.. $347,993 $827 ,379 $772,614 $339 342 

Other income-_-_.____-- 54,010 62,818 8,6 ; 
Gross , income....... $402,003 $890,197 $831,292 $380,109 

educt— 

Int. on funded debt__.. $443,096 $880,077 $874,021 $879,145 
Other deduc. (rents, &c.) 90,273 179,595 97,591 58,047 
a ee ee $533,369 $1,059,672 $971,612 $937,192 
Pm deficit....... $131,366 $169,476 $140,320 $557 ,083 


BALANCE SHEET. 
Dec. 31'17. J’ne 30'17.| Dec. 31°17. J'’ne 30°17. 
$ 3 3 


-12,000,000 12,000,000 
1,256,477 | Preferred stock. __10,000,000 10,000,000 


Assets— Liabilities— 
Road & equipm’'t_48, 479, 725 48,595,092'\Common stock. 
Stocks other cos__*1,260,125 








Miscell. investm'ts 70 70| Funded debt_---.20,493,000 20,560,800 
Mise. phys. prop- 133,460 131,104|Non-nezot'le debt 
2 NiO ae 144,507 70,574| to affiliated cos. 1,465,000 1,140,000 
Special deposits.. 770,034 665,561\ Traffic, &c., bais. 180,750 224,828 
Traffic, &c., bails. 517,582 391,198|Vouchers & wages 477,001 658,435 
Material & suppl'’s 703,341 572,954; Matured interest_10,148,615 9,846,475 
Agents & conduc’rs 264,107 271,291|Matured car trust 
Miscellaneous.... 275,373 31 7,344) I os, 86,213 86,213 
Eq. tr. redemp. fd. 6,861 17,184| Matured inc. etfs. 3,000,000 3,000,000 
Oth .def .deb .items 1,891 2,385/| Accrued interesat_.. 269,300 269 636 
Profit and loss_.__.x6,727,187 6,532,152|Accrued taxes.... 218,000 105,000 
|Accrued deprec’n ee 904,806 
|Defa credit items 7 504 __ 27,196 
, oe 59,284,262 58,823,389! , 59, 284,26 262 58,823,389 





an bet 75 of other companies include as of Dec. 31 1917 Mineral Range 
, $751,995, and equipment notes, $144,889: Lake Sup. Term. & Trans. 
and advances, 706: Ste. Marie Union Depot Co., $37,500. 


i’advances, $23,940; Bridge Construction Co., $250: Mackinac 
$e erent, Co., o71 28 667, and advances, $189,486: South Shore Land 
Oo. stoc 000. After debiting $66,960 loss on ret: 


k, $3, retired yy and equip- 
ment and ‘crediting $3. 291 sundry items (net).—V. 106, p. 189. 





oo 
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Delaware & Hudson Company. 


(88th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President L. 
siderable length next week. 
OPERATIONS AND 


F.. Loree will be cited at con- 


FISCAL RESULTS. 


1917. ‘ ‘ 
iE, = A 1916 1915 1914 
4 wm 
DMO. oii snk ccicunwae 474 473 491 491 
Co, eS re eae 475 486 463 464 
Coleen Pen oo fone es me 1 18,439 18,981 19,072 
and miscellaneous 

aoe 567 629 617 
Passengers carried earning rev_ 6,558,452 2,664 6,945,618 8,238,700 


No. of passengers carried 1 mile_ 129, - 729 


Avge. receipts per pass. per mile_ 
Passenger earnings per train mile 
Tons of revenue freight carried_-_ 


2.34 cts. 2.24 cts. 2.20 ets 
$1.1412 $1.0579 545 $0.98861 
24,837,537 22,865,328 20,966,785 19,731,377 


7,65: 
136,895,895 123,968,812 ie ae 


$0.9 


Tons freight carried 1 mile____3,954,096,760 3486438, oo 2879192436 2732125, a 
684 cts. 


Avge. receipts per ton per mile__ 











0.641 cts. 


0.632 0.679 








Freight earnings per train mile__ $4.792 $4.283 $4.198 $3.657 
Avge. number tons freight in train 747.55 678.06 613.72 539 
Anthracite coal produced_______ 8,643,824 7,186,380 8,100,767 7,400,695 
Anthracite-coal carried_________ 10,879,556 9,300,552 9,990,848 9,211,397 
Bituminous coal carried_______- 3,646,449 2,799,859 2,074,357 2,052,181 
RESULTS FOR CALENDAR YEARS. 
1917. 1916. 1917. 1916. 
Transportation of— § $ $ $ 
en - -<e 540,757 10,254,653 | Operating income. 5,644,353 7,781,928 
ERS 4,806,606 11,769,005 her Income— 
Mail, express, &c. 4,234,867 4,122,419| Dividend income. 992,406 1,025,354 
Incidental ._..__- 407,169 488,349 Income from se- 
curities, &c___. onaee 760,638 
Total oper. rev_29,989,399 26,634,426| Rents, &c_______ 569, 482,573 
Maint. of way, &c. 2,521,969 2,127,853| Misc. income____ 2 712, 326 127,363 
Maint. of equip’t. 6,662,252 4,970,920 
SOE 2 akeaes 325,898 341,580 Gross income_._10,434,081 10,177,856 
Transportation -___12,746,189 9,513,924 Deductions— ° 
RE Rea 1,074,076 957,518 | Hire of equipment 61,489 497,815 
Misc. oper., &c_- 119,589 199,299 | Rent for leased rds. 1,956,062 1,969,616 
Other rents, &c_._. 329,293 332,034 
Tot. oper. exp__23,449,953 18,111,095/ Int.onfundeddebt 2,925,358 3,124,559 
Net earnings-_-_- 6,539,446 8,523,331} Other interest___. 169,099 ~- 95,460 
Taxes accrued__._. 891,617 738,659 | Dividends paid on 
Uncollectibles ____ 3,478 2,744 stock (9%)-_-.-. 3,825,270 3,825,270 
. Total deduc’ns. 9,266,571 9,844,754 
Oper. income... 5,644,353 7,781,928| Balance, surplus.. 1,167,510 333,102 





Earnings of Trolley Lines for Calendar Years. 
United Traction Co. Hudson Valley Ry. PlattsburgTr.Co. 


1917. 1916. 1917. 1916. 1917. 1916. 
Gross earnings..... _- $2,458,848 $2,444,057 $703,073 $673,998 $38,878 $37,884 
Net operating income__ *$209,536 $279,950 $157,334 $161,054 $9,021 $12,382 


* After deducting $304,892 there remained a deficit of $95,356 for 1917. 
BALANCE SHEET DEC. 31. 


1917. 
Assets— $ 
Unmined coal owned 
and controlled __ 17,809,672 
Advances on un- 
256 ,237 


2,462,671 
Road & equipm't— 
Del. & Hud. Co.75,293,801 
Canadian lines. 6,464,030 
Floating equipm’t 2,336 
Coal dept. equip_. 1,342,606 
Coal handling and 
storage plants_- 81,137 
Stocks and bonds.25,474,063 
os SR Se 1,904,311 
Fire insurance fund 639,605 
Spec’l res’ve funds 11,413 
Equip. trust fund. 3,308,418 
Special deposits_.*1,496,484 
Supplies on hand. 2,539,451 2.9 
Bills & accts. rec’le 8,980,716 
Advances for con- 
struc’n & acqui- 
sition of newlines 6,059,411 6,177,972 


1916. 
$ 


17,672,695 


247,435 
2,416,019 


72,752,004 
6, po 


Ra 364, 875 
76,020 


25,154,629 
1,166,262 








nomad 154,126,363 146,957,164; 





1917. 1916. 
Liabtilities— $ 3 
Capital stock. - 42,503,000 42,503,000 
Bonds (see “Ry. & 
Ind. Section’) - 57,462,000 62,462,000 
3-year 5% secured 


notes, 1920_.-- 9,000,000 -...-.-.- 
Loans payable... 1,203,534 3,203,534 
Accrued interest, 


dividends, &e__ 
Int., divs. & bonds 
due and not pre- 


1,633,367 1,588,367 


RES 339,302 472,304 
Taxes accrued_._... 482,321 162,106 
Spec’l res’ve fund_ 37,186 36,851 
Vouch. & pay-rolls 7,132,130 4,530,951 
Other accts. pay’le 1,848,874 845,018 
Accrued deprec’n. 3,644,870 3,266,895 
Additions to prop- 

erty prior to 

June 30 1907, 

through income 6,839,487 6,839,487 
Profit and loss__..22,000,291 21,046,651 





seus dele saa 154,126,363 146,957,164 


* Includes $32,306 unexpended balance from proceeds of bonds deposited with 
trustee to defray cost of authorized additions and betterments; also $1,354,023 


proceeds from sale of 


5% 3-year secured gold notes of 1920. 


STOCKS OWNED, TOTAL PAR VALUE $23,873,074 (TOTAL VALUE AS PER 


BALANCE 

Name of Securtty— Par Value. 
Chat. & Lake Placid Ry.,pref.$3,00),000 

6 . CR cee enncese 75,000 
Rensselaer & Saratoga RR... 800,000 
Albany & Susquehanna RR_- 450,000 
Greenwich & Johnsonville Ry_ 225,000 
Quebec Mont. & Southern Ry. 1,000,000 
Napierville Junction Ry----- 600 ,000 
Cooperstown & Charl. Val. RR. 45,000 
Champlain Transportation Co. 52,050 
Delaware & Hudson Co-_-._--- 409 
United Traction Co--....--.-- 12,499,600 
Northern N. Y. Devel. Co.-_- 10,000 








SHEET $20,019,569). 


Name of Securtty— Par Value 
Plattsburgh Traction Co-_-_--- $100,000 
Schenectady Railway Co._.--. 2,050,000 
Troy & New England Ry_... 179,980 
Chat. Ore & Iron Co., lst pref 36),800 

do 2d preferred__....---- 319,850 

G0. CN a sae 1,250,000 
Champlain Transport’n Co_x~. 95,450 
Troy Union Railroad Co_x_-- 7,500 
Wilkes-Barre Connecting RR- 50 ,000 

do temp. stock receipts-_-- 41,300 
Miscellaneous stocks_.-.--.-- 661,144 


x Heid under lease of Rensselaer & Saratoga RR. 


Also owns $5,688,716 bonds, valued at 
$3,556,000; Troy & New Eng. Ry. 
debenture 3, $272,000; lst M., 
tures, $250,000; Ist M., 
Champlain Transportation Co., 
Carbondale Gas Co. ist M., 


City of N. Y. 444% corporate stock, $10 


$28, 000; Chateauguay Ore & Iron Co. 
$250,000; 
$8,000; Lake 
$20,000; Glens Falls Sandy Hill & Fort Edward St. 
$50,000; Stillwater & Mechanicviile St. Ry. consol. M 


par, viz.: Albany & Susq. RR. lst M., 


, $160,000; Fort William Henry Hotel Co. income 
$45, 000; Bluff Point Land Improvement income deben- 


ist M., $337,000; 
Plattsburgh Trac. lst M., $24,000; 
George Steamboat Co. 2d income deb., 
Ry. lst M., $100,000; 2d M., 
., $202,500; Ist M., $47,500; 


,000; miscellaneous bonds, $328,000, and 


bonds and mortgages on real estate, $716.—-V. 106, p. 1344, 498. 


Cripple Creek Central Ry. 
(13th Annual Report—18 Mos. ended Dec. 31 1917.) 


Pres. A. E. Carlton, Colo. Spgs., Mar. 15, wrote in subst. : 
No report having been made for the last six months of 1916, separate 


statements are rendered for that 
During the last six months of 
sum of $135, 


916 


Owing to the latter compan 
Central Ry. Co., $330,000 of 
Co., whic 
Springs RR. Co., and the c 


000, and in 1917 the sum of $270, 
to the above the Cripple Creek & Colorado 
the underlying companies paid a Rs aye of 


Boe, of t 
‘were’ previously guaranteed a the Cripple Creek & Colorage 
harging to profit and loss the sum of $281.3 


ae and that of 1917. 


your com pony paid dividends in the 
was paid. In addition 
Springs RR. Company, one of 
105,980 [in December 1916.] 
urchased from the Cri 


le Creek 
e Florence & Cripple 


reek RR. 


for retirement of “‘eqr —— * and “road,”’ no dividends were d 


in 1917 by said underl 


ng company. The management however believes 


these two transactions to be of material benefit to the company 
The total freight tonnage of the underlying companies was 151,590 tons 


less in 1917 than that of 1916. 
The ist M. 


The operating expenses for the year 1917 
were $146,661 less than that of the prior 4 
bonds of the Midland 
reduced $10,000, to $332,000 on Dec. 31 


Terminal Railway Co. have been 
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INCOME OF CRIPPLE CREEK CENTRAL RY. 


—Cal. Year 1917—-6Mos.end.Dec.31'16- 
Int. on Dividends Int. on Dividends 





1915-16 


Recetpts from— Int. on Dividends 














Cripple Crk. & Colo- Bds.,@c on Stk. Bds.,&c. on Stk. Bds.,@c. on Stk. 
rado Springs RR_$70,200 None $35,100 $105,950 $70,200 (27%)$204,390 
Midland Terminal._. 2,165 None a ee Le... «shnewenke 
Colo. Trad. & Trans. -..--- aiariai oe a 2,103 (2%)4,000 
| Sra ae $72,365 None $36,025 $105,980 $74,153 $208,390 
Total of all_...-.--. $72,365———-  ——-$142,005——— $282 ,543—————_ 


INCOME ACCOUNTS—CRIPPLE CREEK CENTRAL RY. 











Cal. Year Siz Months Years end. June 30— 
1917 Dec. 31°16. 1915-16. 1914-15. 

Net income (as above)-__--.---- $72,365 $142,005 $282 543 $242,895 
ee Citesccsunnncansn 10,372 5,827 19,579 14,679 
OG RR i otieieccncecce $82,737 $147,832 $302,122 $257,574 
General expenses and taxes_-_--_- $20,009 $7,164 $15,726 $15,936 
Preferred dividend (4% p. a.)-_- 120,000 60,000 120,000 120,000 
Common dividend. .._. eRe fae: (6%)150,000 (3)75,000 *100,000 (4)100,000 
NE i wadhind wie ia wiiiiie han di aee $290,009 $142,164 $235,726 $235,936 
Balance, surplus or deficit_._.__.def$207,272 sur$5,668 sur$66,396 sur$21,638 





*For the year ending June 30 1916 the company also deducts an extra common 
dividead of 10%, amounting to $259,000, from the profit and loss surplus (V. 102, 











p. 521). See below. 
—Cripple Creek & Col. Spgs. RR.— —————-Mitdland Terminal——— — 

Ratlroads— Cal.Yr.'17.6M§Mos.’16. 1915-16. Cal.Yr.’17.6Mos.’16. 1915-16. 
Grossincome_$1,113,170 $637,347 $1,412,536 $90,925 $39,071 $93,928 
Operating exp 519,472 346,664 732,254 45,648 41,236 88,590 

Netearns.. $593,698 $340,682 $680,281 $45,277 (def) $2,164 $5,338 
Other income 6,469 2,867 3,493 63,389 26,422 30,241 

Tot.income $600,167 $343,549 $683,774 $113,666 $24,258 $35,579 
Int. on bonds $70,200 $35,100 $70,200 $16,703 $8 469 $17,202 
oS ee OE Sin J 900 1,300 
Rentals— 

Tracks, &c 17,564 867 1,932 ee 30 

Leased Mines 224,604 119,902 Se.  cnbeteh Taeeeas -guamna 
Hire of equip. 19,527 36,522 PS! wekiee.!, --weamee aaaciion 
Bid Sines 64,893 34,163 69,289 7,393 8,641 10,675 
Approp’ns,&c. 13,081 141 27,281 7,48 s 390 
Sinking fund. ..<.-.. a ec ore ,988 3,274 6,208 
Dividends... See text EMD > csneae <. windehe .. meena 

Bal. for yr.sur$190,296 sur$10,847 sur$12,072 sur$70,044 sur$2,966 defs725 


CRIPPLE CREEK CENTRAL RY. CO. BALANCE SHEET. ®@ 


Assets— Dec.31 '17. June30 '16. Liabilities— Dec.31 °17. June30 '16. 
Stocks, bonds, &c. Preferred stock ___$3,000,000 $3,000,000 











(see below) __..$4,839,965 $5,266,763| Common stock.__ 2,500,000 2,500,000 
ee 531,089 315,379 | To underlying cos. --__--- 13,533 
ee 2,699 | Dividends unpaid - 3,666 3,909 
Accrued interest __ 292 2,000 | Accrued taxes__- -_ 6,576 2,006 
Profit and loss__-_ [nee «eenene ee Fy. ere 67,395 
PE Boctavaw ne $5,510,244 $5,586,842 eae $5,510,244 $5,586,842 


Stocks and bonds owned carried at $4,839,965 Dec. 31 1917 included: 10,000 
shares ($1,000,000) Midland Terminal Ry. Co. stock; 892 shares Beaver Land & 
I. Co. stock; 420 shares Beaver Park Land & Water Co. stock; 2,000 shares Colo- 
rado Trading & Transfer Co. stock; 21 bonds the Midland Terminal Ry. Co.; 
7,500 shares ($750,000) of Cripple Creek & Colorado Springs RR. Co. stock; 665 
bonds of Florence & Cripple Creek RR. Co.; 175 bonds of the Golden Circle RR. 
Co. and $42,550 U. 8. Liberty Loan bonds. 


CRIPPLE CREEK & COLORADO SPRINGS RR. BALANCE SHEETS. 








Assets— Dec.31 °17. June30 '16. Liabilities— Dec.31 '17. June30 '16. 
Road & equipm't_$1,549,159 $1,853,379 | Capital stock.._._. $757,000 $757,000 
Impts.&betterm’'ts First mtge. bonds. 840,000 1,170,000 

of leased lines__ 74,150 75,787 | Vouch .&pay-rolls_ 80,975 72,884 
Due from indiv.,&c 37,444 29,637 | Traffic balances__ 21,352 20,423 
Due from agts.,&c. 22,401 34,574 | Lib. Loan suspense 2 eres 
Materials, &c., Accrued taxes, &c. 116,933 140,722 

(book value) --- 78,197 119,202 | Rental accounts__ 18,175 16,944 
(SEE 108,221 162,732 | Equipt. renewal... - . _--- 12,700 
Liberty bonds___- 2 eae Miscellaneous - - - - 3,369 33,947 
Disct. on cap. stk_ ee” ee Approp. surplus_-_ 41,261 27,140 
CripCrk.Cent.Ry. --.---- 3,483 | Profit and loss-_-- 10,595 34,660 
Miscellaneous - - - - 5,451 7,627 

TE Sinciacceun $1,895,709 $2,286,421 > ees $1,895,709 $2,286,421 





MIDLAND TERMINAL RY. CO. BALANCE SHEET JUNE 30. 


Assets— Dec.31 °17. June30 "16. Liabilities— Dec.31 '17. June30 16. 
Road & equipment$2,337,099 $2,351,414 | Capital stock. ___$1,000,000 $1,000,000 











Due from cos., &c. 3,445 6,350 | First mtge. bonds. 332,000 342,000 
Due from agts., &c 24 2,858 | Working liabilities 6,926 36,502 
Rev. for lease line a fea 4 | Equipment renew. 16,479 10,896 
Sinking fund accts. 212 3,310 | Equip.lease war'nts aetate 24,000 
Coup. int. account 625 350 | Accrued int.&tax_ 10,854 21,727 
ee en wala 26,467 5,606 | Miscellaneous _ - __ 1 4,604 
Crip.Crk.Cent.Ry § --.---.- 4,550 | Approp. surplus__ 14,035 10,929 
Miscellaneous -- - - 475 2,189 | Profit and loss__- 994,503 925,968 
oy en as RS EOS $2,376,627 MD Seas 4 cas $2,374,848 $2,376,627 


United States Steel Corporation. 
(Earnings for the Quarter ending March 31 1918.) 

The following financial statement of the Corporation and 
its subsidiaries for the quarter ending March 31 1918 was 
given out on Tuesday after the regular monthly meeting of 
the directors. The “net earnings’ as here shown “were 
arrived at after deducting each month the cost of ordinary 
repairs and maintenance of plants and interest on bonds of 
subsidiary companies.” 

For the quarter ending March 31 1918 ‘‘total net earnings’”’ 
as below are shown ‘‘after deducting all expenses incident to 
operations, comprising those for ordinary repairs and main- 
tenance of plants, allowances for estimated proportion of 
extraordinary cost of facilities installed by reason of war 
requirements and conditions; also taxes (including $31,585,- 
198 for account of Federal income and war excess profits 
taxes and interest on bonds of subsidiary companies.”’ 

For the entire calendar year 1917 $233,465,435 was set 
aside for account of Federal income and war excess profits 
taxes, but what amount thereof was charged against the 
earnings as reported for the first quarter of 1917 was not 
made public. 

The company on April 30 declared, in addition to the 
regular quarterly dividend of 14% on common stock, an 
extra dividend of 3%, payable June 29 to holders of record 
May 311918. This extra distribution compares with others 
made since 1915 as follows: 

Cash Dividends Paid and Declared on Common Stock Since 1915. 


7 —1918—— 
Sep. Dec. Mar. J’ne. 
ae tae oat” ee te ae” ae 
1 1 1% 3 3 3 3 3 





1916 191 
Mar. J’ne. Sep. Dec. Mar. J’ne. 
1 356 





Unfilled orders on hand Mar. 31 1918 amounted to 9,056,- 
404 tons, against 11,711,644 tons Mar. 31 1917. See “Trade 
and Traffic Movements,” April 13 1918 (page 1548). 

INCOME ACCOUNT FOR QUARTERS ENDING MARCH 31. 








Net Earn > — igye. ae 
arnings— 
eS jn nT 13,176,237 36,074,425 18,794,912 1,687,150 
NE sci ecnrceiici tee apie 17,313,883 33, 4171 19,196,396 3,638,578 
re ee 26,471,304 43,630,422 22,722,316 7,132,081 
Total net earnings. -.a56,961,424a113,121,018 60,713,624 12,457,809 
Deduct— 
For sinking fund, deprec. 
and reserve funds_... 8,511,607 9,790,824 9,495,065 5,773,236 
|” "eee 5,271,290 5,360,823 5,444,687 5,524.379 
Prem. on bds. redeem-__ 238,250 224,615 261,000 245,136 
Total deductions__.. 14,021,147 15,376,262 15,200,752 11,542,751 
eee 42,940,277 97,744,756 45,512,872 915,058 
Div. on pref. (1%%)--- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on common... _..- 21,602,856 21,602,856 G.c08t55 atenniesn 
Com. div. rate... _-.- 1% &3ext. 14% & 3 ext. .'* Se 





Balance, sur. or def_S.15,032,502 8.69,836,981 8.32,854,172 D.5,389,861 


a After deducting all expenses incident to operations, comprising those 
for ordinary repairs and maintenance of plants, allowances for estimated 
proportion of extraordinary cost of facilities installed by reason of war 

uirements and conditions; also taxes (including for first quarter of 1918 
$31,585,198 [amount not stated for corresponding period for 1917] for 
account of Federal income and war excess profits taxes) and interest on 
bonds of subsidiary companies. : 

*After deducting interest on subsidiary cos’. bonds outstanding, viz.: 


1918. 1917. 16. 1915. 
PRED «oa a wessnncdwe $726,892 $745,853 $805,462 $880,026 
er 724,867 745,52: 796,408 872,480 
eee 724,848 746,977 795,226 872,055 


For statement of earnings by quarters for the years 1914- 
1917, see V. 106, p. 1337, 1350, 1699. 


- Victor Talking Machine Co. 
(Annual Report for Year ending Dec. 31 1917.) 
President Eldridge R. Johnson is quoted as saying: 


The output was greater in volume and value than in any other year, bué 
greatly my costs of labor and material reduced percentage of profit 
very materially. 

In addition to taxes to which all commercial enterprises are subject under 
latest legislation, this gummy is one of the comparatively few a to 
pay an excise tax of 3% on selling value of output. The directors decided 
not to charge this extra tax to customers, as it was hoped we could over- 
come it by additional economies in manufacture. 

Increase in figure representing inventories is not caused so much by 
increase in volume as by higher purchase prices . 

The company is enjoying the privilege of service to the Government 
in supplying war materials. Request that the company take up manu- 
facture of intricate devices for the Government came without solicitation. 
The volume of orders for both instruments and records has been and is 
greatly n excess of capacity. 


BALANCE SHEET DECEMBER 31. 





1917. 1916. 1917. 1916. 
Assets— | -Liabilities— $ $ 
Plant & machin’y_. 9,824,261 8,468,861 | Pref. stock (7%) -- 1,900 1,900 
Patents, territory |Common stock__. 4,999,000 4,999,000 
rights & matrices 2 2! Accounts payable.a4,641,291 2,471,515 
Deferred charges- 99,560 71,131! Dividend payable 
Inventory (cost) ._*8,901,533 5,765,266) Jan.15..--..-- ------ 249,983 
Notes & accts. rec. 5,774,090 4,810,576 | Undivided profits.23,588,187 19,285,401 
- aa 4,974,736 6,383,470 
Invest.in oth.cos. ---.--- 544,102 
Invest.intrustfds. 262,610 246,110 
Marketable secur_ 3,393,587 1,718,281 
: aa 33,230,378 27,007,799| Total --.-.----- 33,230,378 27,007,799 


* After deducting reserve for depreciation. a Includes provision for 
payment of income and excess profits taxes.—V. 105, p. 2372, 1216. 


International Harvester Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The company’s report for the year 1917, including the 
remarks of President Cyrus H. McCormick, the income 
account for the year ending Dec. 31 1917, and the com- 
bined balance sheet as of Dec. 31 1917 will be found at length 
on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos. 

Calendar Years— 1917. 1916. 1915. 1914. 
Income from oper - - - -- x$19,311,983 $15,832,800 $14,186,623 $12,206,227 


Deductions— 
Interest on loans__-_-_-_- $276,282 $695,079 $1,068,642 $1,609,444 
j 3,555,561 3,841,545 2.933 558 


Deprec’n, reserves, &c__ 
Fire insurance fund _---- 300,000 300,000 200 ,000 


Pension fund_________- 750,000 400,000 200,000 200;000 
Profit-sharing fund_-_-- 250,000 200 ,00O0 - f 2a eee 
Preferred divs. (7%)-.- 2,100,000 


2,100,000 2,100,000 2,100,000 
Common dividends - - (7 %)2,800,060 (5)2,000,000 (5)2,000,000 (5)2,000,000 


Total deductions -__-_-$10,202,390 $9,250,640 $9,710,187 $8,842,996 
Balance, surplus------- $9,109,593 $6,582,160 $4,476,436 $3,363,231 


* Includes in 1917 reserves for plant depreciation, $1,513,626; reserve 
for losses on receivables, $500,000; for special maintenance, $530,996; for 
ore and timber extinguishment, $581,485; and for collection expenses, 
$100,000; and contingent reserve, $500,000. 

x Comprises in 1917 $9,561,562 on sales of farm implements, motor trucks 
repairs and twine, and $9,750,421 on steel products, &c., including miscel- 
laneous earnings, or a total income of $19,311,983, arrived at after deducting 











all taxes. 
COMBINED BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $s Liabiltties $s $s 
Reali est., plant, *referred stock. 20,000,000 30,000,000 
property, &c_a38,772,011 39,423,760 Common stock. 40,600,000 40,000,000 
Investments _.. 6,191,670 13,254,962 Bills payable 2,784,300 7,143,220 
Liberty bonds_._ 9,000,000 Acc’ts payable.cl7,149,522 c¢7,620,009 
Cash_.- 29,450,502 17,852,465) Pref. div. paid 
Notes and accts. March 1 525,000 525,000 
receivable ___b18,564,700 20,238,756|Com. div. paid 
Inventories 44,019,378 38,692,672 Jan. 15 500,000 500 ,000 
Fire insur. fund. 737,000 737,000 | Reserves - ..-€12,749,004 10,458,367 
Deferred charges 112,784 117,605 | Surplus - . 43,140,218 34,030,625 
Total __.____146,848,044 130,277,220] Total .___.-- 146,848,044 130,277,220 


a After detucting in 1917 $13,165,165 reserves for plant depreciation 
b Includes in 1917 farmers’ and agents’ notes, $9,641,985, and accounts 
receivable, $11,490,162, less reserves for losses, $2,567,448. c Accounts 
payable include current invoices, pay-rolis, accrued interest and taxes, &c. 
d Includes in 1917 reserve for special maintenance, $1,784,9734 collection 
expenses, 000; fire insurance fund, $3,377,268; pension fund, 


$1,000, 
$2,336,763; profit-sharing reserve, $750,000; industrial accident fund, 
$500,000, and contingent, $3,000,000.—V. 106, p. 1130, 713. 














May 4 1918.] 


THE CHRONICLE 





1895 








International Harvester Corporation. 
(Annual Report for Fiscal Year ending Decf 31 1917.) 
The report covering the year 1917, including the remarks 
of President Cyrus H. McCormick, the income account for 


the year ending Dec. 31 1917 and the combined balance sheet 
as of Dec. 31 1917, is cited on subsequent pages. 


INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.) 





Calendar Years— 1917. 1916. 1915. 1914. 
a ry operations.$11,105,227 $9,771,021 $6,608,466 $7,329,826 
Interest on loans_--_._- $697 539 $800,000 $878,942 $1,224,041 
Deprec’n, reserve, &c__ *1,321,585 *3,833,923 1,909,383 1,843,190 
War losses charged off 

8, ees IG AOD ~ atuneese 98 8 §860deeee | Seen wee 
SS RE EE EE of eee 
Preferred divs. (7%)--- x2,100,000 2,100,000 2,100,000 2,100,000 
oo CU RE a ori sae eee (244)1000000 

Total deductions_-_-__$14,555,949 $6,733,923 $4,988,325 $6,167,231 


Bal. carr.to conting.res.def$3,450,722 S.$3,037 ,098S.$1,620,141 S.$1,162,595 


* Includes in 1917 reserve for plant depreciation, $897,223, against 
97,223 in 1916; reserves for losses on receivables, $663,065, against 
2,726,150, and also in 1916 other reserves, $210,550. x Dividends in 1917 
were deducted by the company from profit and loss surplus, but areshown 
as above for comparative purposes. 


COMBINED BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 

Assets— x Liabilities— $ $ 
Real est.,bidgs., Preferred stock. 30,000,000 30,000,000 

mach., &c__.a23,738,394 22,219,517| Common stock. 40,000,000 40,000,000 
J eae 5,807,825 12,253,959 | Bills payable___ 10,000,000 15,000,000 
Funds retained Accts. payable_d11,903,406 48,731,682 

in Europe_-_-b35,312,972 38,754,816/| Preferred div’d 
Notes&accts.rec.c22,295,675 29,761,814 paid March 1 525,000 25,000 
Inventories __.__ 34,663,447 23,689,229| Reserves ____-_- e12,037,435 13,017,416 
Fire insur. fund. 521,950 521,950 | Surplus - - - - - -- £17,911,120 £20,011,120 
Deferred chges_ 36,697 83,932 

; ee 122,376,960 127,285,217| Total ......-. 122,376,960 127,285,217 








a After deducting in 1917 $5,260,989 reserves for plant_depreciation. 
b After deducting $10,120,000 war losses charged off in 1917. -c Includes 
in 1917 farmers’ and agents’ notes, $17,463,735, and accounts receivable, 
$9,004,824, less reserves for bad debts, $4,172,885. d Includes current 
invoices, pay-rolls, accrued interest and taxes, &c. e Includes in 1917 
reserves for special maintenance, $905,986, collection expenses, $1,000,000; 
fire insurance fund, $2,318,838; pension fund, $856,093; industrial accident 
fund, $450,000; profit-sharing fund, $100, , and contingent for war 
losses not yet determined, $6,406,518. f Subject to additional war losses 
noi yet determined. (See subsequent page. 


Anaconda Copper Mining Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President John D. Ryan, N. Y., May 1, wrote in substance: 


Labor Difficulties.—Following the period of construction, which had been 
practically completed in 1916, the company entered on the year 1917 with 
almaximum production in all departments. This continued without inter- 
ruption until June, when, Les the activity of the I. W. W., a series of 
labor disturbances occurred which greatly interfered with the operations 
through the summer and well into the fall. As a result, production was 
decreased and we did not again attain approximately maximum output 
until the close of the year. These culties furthermore, increased 
the cost of production. 


Government Fizes Prices—Extraordinary Demand.—The high prices for 
metals at the close of 1916 were further increased during the first six months 
of 1917. Following this period, the announced policy of the Government 
to fix the price of metals most urgently needed for munition manufacture 
caused a puppansies of buying for future requirements. There was a con- 
sequent decline in prices, which were still com eave high, until finally, 
in September, through agreement between the War Industry Board and 
the copper producers, the price for se was fixed at we gr cents per 
peune, and subsequently maximum prices were established for some of 

e other metals. 

Since the establishment of a fixed price the entire copper output has been 
distributed for the Government through a co ttee representing the pro- 
ducers, upon an allocation of orders approved by the Government. Under 
the plan adopted the entire production has been put at the disposal of the 
Government and its allies. The extraordinary demand for war purposes 
has been promptly met, and every effort has been made to provide for 
other requirements in the order of their importance, with the result that 
while there has been a shortage of copper production, no serious incon- 
venience has been felt. 


Output.—The mines of the company produced during the year 4,193,624 
tons of ore and 10,012 tons of precipitates, a total of 4,203,635.96 tons. 

The copper reduction works treated for all companies during the year 
4,267,854 tons of ore and other cupriferous material at Anaconda, and 
105,690 tons of ore and other cupriferous material at Great Falls. Of this 
amount 3,906,901 tons of ore were produced by Compeny mines; 449,513 
tons of ore were either purchased from or treated for other companies; 
17,130 tons of precipitates and cleanings from the old works at Anaconda 
and Butte were treated. 








Production in 1917— Fine Copper (lbs.). Silver (oz.). Gold (oz.). 
A ee Cg cua cdedeenta 238,413,031 8,502,070 54,396 
Te EE Nos aw ve we wean 15,095,301 528,956 4,150 

Tobe) ween. ccna 253 ,508 ,332 9,031,026 58,546 

do do |) —_——_—_aaeer. Oe 11,837,769 92,099 
do do | | SES 254,311,574 9,005,618 106,703 
do do a 223 ,720,292 20,835,558 99,651 
do do |. SRE ee Pes: 270,301,644 10,321,296 64,398 
do do + eS 294,474,161 11,014,737 61,314 


Of the total production at these plants, 239,014,880 Ibs. of fine copper, 
8,368,180 oz. of silver and 58,545.604 oz. of gold were produced from the 
mines of the company. 

The electrolytic copper refinery at Great Falls protmecd during the year 
141,517,768 lbs. of cathodes, 132,089,914 Ibs. of which were melted into 
shapes at Great Falls and 9,427,854 Ibs. were shipped to the Raritan Cop- 
per works for melting. ; 

The copper leaching plant at Anaconda treated during the year 598,370 
tons of tailings, from which there were produced 5,020 tons of cement copper. 


Development.—During the year 1917 development work in the mines of 
the company, in the form of drifts, cross-cuts, upraises and winzes, aggre- 
ated 34.61 miles as compared with 42.06 miles in 1916. On account of 
nterrupted operations, scarcity of labor and the nationai exigency, greater 
effort was directed to the production of ore, and development work that 
could without disadvantage to the property be deferred, was poe tponed. 
The shafts were sunk additional depths aggregating 2,809 ft. “he results 
of the development work, on the whole, were very satisfactory. 
Fire in the Granite Mountain shaft of the North Butte Co. on June 8 
caused a suspension of production from that company’s mines until Octo- 
ber, when the mines partially resumed operations. 


Zinc Plants.—The zinc plants at Anaconda and Great Falls treated during 
the year 326,479 tons of ore and other zinciferous material, of which amount 
257,850 tons of ore were produced by mines of the company and 68,629 
tons of ore were purchased from other companies. At Great Falls there 
were produced during the year 50,624,524 lbs. of electrolytic zinc. During 
the year much attention was paid to the treatment of complex residue 
pavulting from the zinc leaching plant and means were devised by which 
satisfactory recovery was made of the gold, silver, copper and about 20%, 
of the lead contained in the furnace charge. The plant recoveries have 


been very good, and have realized our expectations. 





Construction.—The principal construction at Anaconda during the year 


was the building of an additional 50-ton acid plant, which was completed 
and put into operation during the month of July. At Great Falls the zinc 
plant construction was completed and three additional dryers and four 
additional roasting furnaces were constructed, while at the copper refinery 
a second furnace and casting wheel were completed. 


Rod and Wire Mill.—A rod and wire mill, capable of rolling into rods 
100 tons of copper per day, and drawing into wire 80 tons of copper day, 
will be completed about the time this report is issued, mar the entry 
of the company into the metal manufacturing business. 


Subsidiary Deparitments.—These (including coal, lumber, &c.) show a 

rofit from the year’s business of $363,312 [against $1,295,119 in 1916). 

he electric light, street rer € water and foundry departments at 
Anaconda did a very satisfactory business. 


Coal.—The mines produced, shipped to other departments, &c.: 


(In tons.) Produced. To other Dep. _ Sold. Used 
Diamondville, Wyo___________ 619,257 303,461 261,302 54,494 
Washoe, Mont. ___.___-. 22 178,710 104,511 62,695 1,504 
Sand Coulee, Mont____.______ 256,543 143,561 112,742 240 


Lumber Department.—Owing to labor shortage and the I. W. W. strikes 
the saw mills cut only 87,330,500 ft. of lumber pees 105,495,846 ft. in 
1916]. We purchased 16,476,014 ft. A total of 57,205,887 ft. were 
mote aed af tae a Orgad wesc ate ha iota a 

e mills; 4, ° . were su to the factory for manu- 
facturing, leaving on hand Jan. 1 1918 41,410,075 ft. z! 


Operations of Butte Anaconda & Pacific Ry. Co. (1915-16 Inserted.—Ed.). 

Traffic Gross Net Int., Divi- lance, 

Tons. assenger. Income. Income. Tazes,&c. dends. Surplus. 

Number. Number. $ $ 

1917 _...6,800,161 355,224 1,789,396 367,176 219,590 ______- 147,585. 

1916 --_.8,416,003 408,865 2,199,611 734,815 207,648 a300,000 227,167 

5 -..-6,506,525 230,684 1,671,651 675,779 195,750 b150,000 330,029 
a12% paidin 1916. b6% paid in 1915. 


International Smelting Co.—The smeltery at Tooele, Utah, treated in 
1917 320,510 tons of copper ore and 334,274 tons of lead ore, from which 
there were produced 17,385,090 Ibs. of fine copper, 84,726,315 Ibs. of fine 
lead, 4,439,290 oz. of silver and 31,495.231 oz. of gold. 

The copper smeltery at Miami, Ariz., treated in 1917 242,936 tons of 
concentrates and 26,839 tons of purchased ores, or a total of 269,775 tons 
from which there were produced 138,762,411 Ibs. of fine copper, 201 859° 
oz. of silver and 2,954 oz. of gold. 


International Lead Refining Co.—The lead refinery at East Chicago, Ind. 
in 1917 treated 41,682 tons of lead bullion from the Tooele plant and 23,558 
tons of purchased ore and bullion, from which there were produced 117,- 
922,724 lbs. of common and corroding lead, 11,525,365 lbs. of antimonial 
lead, 5,259,738 oz. of silver and 24,672.625 oz. of gold. 


Raritan Copper Works.—The refinery at Perth Amboy, N. J., treated for 
all companies in 1917 209,557 tons of copper bullion and 5,806,924 oz. of 
silver bullion, from which there were produced 411,933,742 Ibs. of fine 
copper, 19,938,375 oz. of silver and 137,465 oz. of gold. 


Emma Mine Lease.—This mine, operated under lease from the Butte 
Copper & Zinc Co., produced 42,248 tons of zinc ore, which was treated 
at your zinc concentrator at Anaconda, and the concentrates treated at the 
electrolytic zinc plant at Great Falls. 

In view of the high prices for manganese ore, test shipments of carbonate 
of manganese, from the comparatively large bodies in this mine, were made 
to Eastern steel plants, and this ore, heretofore considered valueless, has 
been found to promise a gratifying income. 


Andes Copper Mining Co. (South America).—Preliminary construction 
and preparatory work was done in order to put us in a position to hasten 
the construction of the mining and metallurgical works upon the resump- 
tion of normal conditions. he property at the mine and mill-site con- 
sists of the following: The Potrerillos group of mining claims, 1,003 acres; 
mill-site group of mining claims, 1,200 acres; mill-site group of 28 salts of 
potash claims, 2,954 acres; inter-connecting mining claims, 144 acres. 

Sixteen drill holes were finished, aggregating a total depth of drilling of 
12,000 ft., showing an addition to previously developed ore of 5,434,081 
tons of an average grade of 1.5411 Cu. A shaft of 90 meters in depth was 
sunk and 3,750 ft. of tunnels were driven in the main ore body to check 
prior sampling. 

The Potrerillos Ry. will include: (1) Wharf at Barquito to intersection 
with State Railway of Chile, 2.85 miles; (2) junction with State Railway 
to Pueblo Hundido, 38 miles (this section owned 7 the Chilean Govt.); 
(3) Pueblo Hundido to Mill-site, 56 miles; (4) mill-site to mine, 5.5 miles. 
The last section is to be an electric railway. The grade of this operation 
will be uniformly 3-10 of 1%, starting over the storage bins at an elevation 
of 9,700 ft., and the mine end will be about 1,000 ft. below the surface. 
All these roads will be one meter gauge. 

The Barquito wharf, port works and first section of railway were com- 
pleted. Between Pueblo Hundido to mill, the grading for 45 miles was 
completed and 8 miles of track laid. On the last 11 miles 11 tunnels are 
to be driven, aggregating 5,850 ft., of which 15.5% completed in 1917. 
Of the mine tunnels, No. 1 was 17.5% completed during the year, No.2 
56%, No. 3 72.4%, main adit 7.4%. 

Santiago Mining Co.—Options were secured [in 1917] upon the Lo 





mines, situated about 20 kilometers west of the city of Santiago, Chile. 
These mines consist of five groups, comprising about 500 acres, part of 
‘ormer owners and part by de- 


which were aogesred by purchase from 
nouncement. he ore occurs as a disseminated de 
work was begun in March 1914 and by the summer of 1917 there had been 
developed more than 6,000,000 tons of ore carrying from sepeeumaeey 
1.75% Cu. to 3.5% Cu., the average of all tunnel samples being approxi- 
mately 2.44% Cu. The ore is of mixed sulphide and oxide character. 
It is believed that the ore body contains a much greater tonnage, estimates 
having been made showing the probability of 16,000,000 tons, but a little 
over 6,000,000 is all that was, at the close of the year, definitely developed. 

Options had also been secured upon practically the entire ownership of 
the Africana mines, located about » miles easterly of the Lo Aguirre mines, 
a vein formation. The mine was developed by a shaft to a depth of 220 ft. 
and by underground workings 350 ft. laterally; also by 12 diamond drill 
holes intersecting the vein at undeveloped points varying in depth from 
50ft.to388ft. The oreis of high grade, running from 4% % Cu. to9% Cu., 
and is particularly desirable on account of its excess sulphur content 
which, manufactured into sulphuric acid, can be used for leaching the 
oxidized ores of the Lo Aguirre mines. 

Lo Aguirre and Farfana farms, aggregating 18,367 acres, were purchased. 

The Santiago Mining Co. has been organized in Delaware with an au- 
thorized capital of $10,000,000, in shares of $25 each, and has taken title 
to the above mines ana properties and its stock, aggregating in par value 
the cost of the property, plus the costs of development, was issued therefor. 
Subject to adjustments for current accounts, &c., the stock issued amounted 
to $1,681,170. The Anaconda Co. will, as it becomes necessary, advance 
funds to the Santiago Co., taking its stock at par for such advances. Upon 
the completion of the financing your company will own about 80% of the 
issued stock; the remainder goes to William Braden and associates. 

The plan of initial development contemplates the development of Afri- 
cana to a production of 500 tons of ore per day and of Lo Aguirre to a pro- 
duction of 750 tons of ore per day. Development of ore bodies is being 
continued, but mining and metallurgical works await normal times. 

Exploration.—Exploration activity has been continued. In the Butte 
district, the work of exploring the Bonanza group of claims, held under 
option, has been prosecuted by the sinking of a 520 ft. shaft on the Bonanza 
claim, with cross-cuts on the 50J-ft. level. Options have been secured upon 
the Joseph Joyce, Georgie, and an undivided three-fourths interest in the 
Orphan Girl mining claims, and this group, together with the Orphan Boy 
claim, owned by the company, is now being developed by a shaft. 

Much prospecting was done upon property held under option in South 
America. Some of these properties have been abandoned; on others work 
is being prosecuted without definite results having been attained. 

Investments.—In 1917 the company added to its investments in securities 
of other companies and by the purchase of sanersy Loan bonds, expendin 
the sum of $9,066,389 in so doing. This amount includes the cost of stoc 
issued during the year by the South American companies to your company 
for advances. The pinetnes purchases of other stocks were as follows: 
28,740 shares (par $5) of Butte Copper & Zinc. Co. 

50,900 shares (par $20) of Inspiration Consolidated Copper Co. 
2,700 shares (par $100) of Greene-Cananea Copper Co. 
Liberty Loan 3s, $922,500. 
Liberty Loan 4s, $3,628,100 ($1,328,000 still unpaid for Dec. 31 1917). 
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PROFIT & LOSS ACCT. YEARS END. DEC. 31, INCL. SUBSIDIARIES. 





Receipts— 1917. 1916. 1915. 1914. 
Sales copper, silver and 

OE ticcnwwatswe ae $109,055,593 $96,097,709 $61,473,678 $36,745,559 
Royalties, &¢.........- 6,668,384 7,675,167 3,004,049 384,991 
Rental of properties, BO. ncumancse cacues<s 73,431 72,138 
Sales of merchandise... 7,514,591 rie Ba 5 ee eae ar 
Income from invest., &c. 2,749,083 2,350,641 112,922 2,843,491 
Metals in process (at 

cost) and on hand (sold 

at contract prices)... 32,966,589 37,225,804 18,944,075 14,330,972 

Total receipts... - $158,954,240 $150,540,687 $87,386,809 $54,377,151 

Disbursements— 
Metals in process and on 

Soe Beene hid ba ch ir bestia *337,225,804 $18,944,075 $17,554,757 $16,173,789 
Mining exp., incl. devel. 24,591,950 24, 071 17,254,622 15,298,517 
Ore purch. (incl. trans.) 21,156,714 15,227,458 13,647,70 1,695,809 
Trans. of oretored. wks. { 1,029,671 1,032,172 
Reduction expenses___{ 18,960,027 19,183,023 \|10,694,032 6,862,307 
Trans. of metals, refining 

and selling expenses.. 6,956,883 6,760,480 4,492,172 2,998,098 
Cost of mdse. sold_---- 6,419,288 5,210,178 2,559,686 
Admin. exp. & taxes on 

inc. & on timber lands 3,396,110 1,613,424 573,545 2 
Depreciation, &c__-.--- 5,387,437 7,113,463 1,900,578 845,628 





Total deductions -_-$124,094,213 $98,761,171 $69,706,769 $45,178,732 


ee ad 860,027 $51,779,516 $17,680,040 $9,198:419 
aap 526.2 951,145 984:233 $408,831 
Dividends______- (17 %)19,815,625(15) 17484375 (8)9,325,000 (8)9,077,500 





Balance for year_sur.$14,518,127sr$33,343,997sr.$7 ,370,806 def.$287 ,912 
* Metals in process at cost and on hand sold, at contract prices. 


BALANCE SHEET DEC. 31. 
{Including assets and liabilities of subsidiary companies owned.] 








1917. 1916. 1917. 1916. 
Assas— $ $ TAabilities— $ $ 
Mines and mining Capital stock is- 
claims, land, &¢e.74,704,518 74,687,054 Se 116,562,500 116,562,500 
Bidgs., mach., &c.51,881,399 47,303,134/| 2-year 6% notes_. _.____-- ,000,000 


Timber lands___. 5,397,880 5,499,957 
Invest. in sundry 
cos. not entirely 


Accts .&wages pay- 
able and taxes, 
&c., aecrued___31,402,619 33,114,710 





Raa 22,545,610 18,936,376 
Mat’l & supplies & 
prepaid exp__..10,154,674 7,317,431 


Dividend payable 
4,662,500 4,662,500 


February - - ---- 
Reserve for depr’n 10,316,446 5,278,269 














Madse. for sale____x1,097,566 978,231 | Surplus __------- 62,913,989 48,395,863 
Metalsin proc.,&¢.32,966,589 37,225,804 
Accts. rec. & cash_.27,109,819 32,065,854 
EE ccna seca 225,858,055 224013,841 TE i acid 225,858,055 224013,841 
x Metals in process, at cost, and on hand, sold at contract prices.— 


V. 106, p. 1798, 1579. 


Utah Copper Co. 
(13th Annual Report—Year ending Dec. 31 1917.) 


Pres. C. M. MacNeill, N. Y., Apr. 15, wrote in substance: 


The gross production of copper in concentrates for the year was 204,855,- 
118 Ibs.; shipments of crude ore contained an additional 1,319,324 Ibs. 
After making smelter deductions, the net production was 195,837,111 Ibs. 
Our output included: Gold, 51,112 ozs., for which we received $20 an oz.; 
silver, 498,820 ozs., for which we received 82.348 cts. an oz. 

The net cost of all copper produced in 1917, after deducting miscellane- 
ous income, including dividends from the ‘m— ~% & Garfield Ry., was 
10.995 cts. per Ib., against 6.95 cts. Ib., for 1916. The advance in 
cost can only be explained by | a ny y increased prices for labor and sup- 

lies and reserves for taxes. During the year there was set up as a reserve 
5,015,000 for all taxes, State, county and Federal; these taxes as now esti- 
mated and returned aggregate $4,381,205. 

The net operating income, including depletion, was $23,910,777, while 
the income from interest, rentals and dividends on investments amounted 
to $6,074,348. There was a charge direct to income for plant alterations, 
replacements and abandonments, &c., of $1,289,630 he total income 
Pp oyry to dividends or for other capital purposes, therefore, aggregated 
$28,695,496, or $17 66 per share, against $24 46 per share for 1916. 

Dividends were declared during the year at a regular quarterly rate of 
$3 50 oe share, and in addition a Red Cross dividend of 50 cents = share, 
a total distribution to stockholders during the year of $23,555,105. For 
depreciation of plants, approximately 5% of the total cost was as usual set 

de and included in operating expenses; $5,140,391 remained for oees. 
Bi MD ae 31 1917 the company had distributed $75,770,882 in cash 

s olders. 


Data from Report of Managing Director D. C. Jackling, March 28. 
The production was not as great as expected, due largely to the impossi- 
bility of completing mill enlargements and improvements as rapidly as 
One In tonnage milled, however, the increase of about 15% over 
916 was fairly as expected. The resultant increase in copper production 
of only about 5% was due in large degree to the lower grade of the ore 
ed, corresponding to a difference of approximately two pounds of cop- 

r per ton of ore and equivalent in total to a difference of 25,000,000 Ibs. 
ess for the year’s tonnage than the same amount of tonnage of 1916 grade 
would have contained. 

This decrease in grade indicates nothing whatever as to the average cop- 

r content of the developed ore bodies, but is due entirely to the necessity 

the course of broadly planned operations of moving during the year a 
relatively larger tonnage of low-grade ore from upper and marginal] zones 
of the ore body where ore of comparatively low grade only has been shown 
by development. While no deliberate effort was made to increase ore 
reserves, routine developments necessary in connection with operations 
resulted in an increase of reserves substantially in excess of the tonnage 
mined during the year. 

Beginning with 1910 all operating costs decreased gradually as tonnage 
increased until the year 1915. As between 1915 and 1917, however, the 
costs per ton increased 65%, based upon substantially the same elements 
of cost as have been included since the beginning of operations. 

The improvements and enlargements of the concentrating departments 
of the Arthur plant were nearly completed Dec. 31 and will undoubtedly 
reflect themselves in better metallurgical results when systematic operations 
begin, during the second quarter of 1918. There still remains to be com- 
ple at that plant extensive betterments in ore handling and coarse 
crushing facilities. It is hoped that this work can be finished in time to be 
of service in maintaining tonnage during the next winter season. At the 
Magna plant no great progress was made in the way of improvements. 
It is believed, however, that the new fine grinding equipment for the Magna 
plant, together with many improvements and extensions of accessories, 
can be completed during 1918. 

Leaching plant operations were started in a small way in December, and 
at this time the plant is running r larly with satisfactory results on a 
small tonnage, which is being gradually increased. 


Extracts from Statement by General Manager Robert C. Gemmell. 

No effort was made to add to the ore-bearing area of 226.3 acres, but the 
churn drilling done during the year increased the calculated average thick- 
ness of developed and partially developed ore from 524 feet to 538 feet. 
Revised estimates show that previous to Jan. 1 1918 there had been de- 
veloped 438,972,700 tons of ore, averaging 1.40% copper, of which quan- 
tity 270,000,000 tons are classed as fully developed and 168,972,700 tons 
as pores. developed. There was mined from the entire property prior 
to Jan. 1 1918 a total of 67,220,700 tons of ore, avernaing 428° copper, 
and the total reserves remaining therefore amount to 371,752,000 tons, 
averaging 1.39% copper. The year’s addition to reserves was 1,906,442 
tons in excess of the tonnage mined during that period. 

The average cost per net pound of oopeer produced from concentrates, 
after allowing for smelter deductions and after crediting precious metal 
values and miscellaneous income in Utah, was 10.952 cts., as compared 
with 6.918 cts. for 1916. ‘The net value of the gold and silver recovered 
amounted to 0.70 cent r pound. The miscellaneous income in Utah, 
including that from the Bingham & Garfield Ry., amounted to 0.988 cent 
per pound. This cost includes depreciation, all taxes as estimated and set 





ee peg 


up in tax reserves during the year, ae gener fixed and 
of melting, transportation, refin- 
the same basis, for all copper 


every kind, and ali expenses s 


ing and selling. The average net cost, on 


produced, was 10.995 cts. per pound. 
Operating Costs on Concentrating Ore, Including All Fized, General and 
Maintenance Charges. 

Year— Tonnages Mining. Transportation. Milling. Total. 
BE ips kes samen 4,340,24 $0.4097 $0.2978 $0.4663 $1.1738 
| 5,315,321 0.4233 -284 0.4158 1.123 
ara ,470,1 0.3232 0.2782 0.3536 0.9550 
| ert : ,300 0.2441 0.2781 0.3402 0.8624 
_ Rae 10,994,000 0.2781 0.2792 0.3782 0.9355 
SUE? éuvencens 12,542,000 0.4446 0.2794 0.6930 1.4170 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 
1917. 1916. 1915. 1914. 
Copper, Ibs.......---- 195,837,111 187,531,824 148,397,006 115,690,445 
24.186 cts. 26.139 cts. 17.679 cts. 13.264 cts. 











1,11 47 ,648 7 34,729 
eee 498,820 461,597 371,712 325,352 
Average price_------ 66.682 cts. 49.880 cts. 55.545 cts. 
Operating Reven 
$49,019,308 $26,235,331 $15,345,269 
952,960 735,202 94,587 
307 ,806 185,410 180,717 
Daisosaneews .....---65 . . ennciis "> -eeetuer 2 ‘Seen 1,883 
| Step income. .-_-..-- $48,797,423 $50,280,073 $27,155,943 $16,222,456 
zpenses— 
Minin , milling & taxes_$13,421,407 $6,423,468 $4,314,147 $3,986,197 
Mine development- ---- 41, 37 ,994 12,2 ,988 
Ore stripping, &c...--- 940,650 824,550 905,869 485,262 
Selling commission ----- 491,874 ne. : teenaee . eee 
Treatment and refining. 9,991,706 8,754,024 6,899,888 5,701,846 
Total expenses_-_-_--- $24,886,646 $16,532,334 $12,132,109 $10,230,293 
Wes opeenting revenue-__$23,910,777 $33,747,740 $15,023,834 $ 5,992,163 
ncome— 
Div. on investment_.-- 4,951,825 5,636,875 2,787,200 2,631,063 
Int. & rentals received_. 1,122,523 354,061 109,409 107,196 
Total net profits_---_- $29,985,125 $39,738,675 $17,920,443 $8,730,422 
TANCE HEE... teccs beeen) (Cee $6,962 $51,931 
Plant replacements, de- > 
reciation, &c_._----- 1,289,630 589,732 546,734 523,850 
Oe” | Saar x23,555,105 19,493,880 6,904,082 4,827,885 
Rate per cent._-_--- x(145%) (120%) (42% %) (30%) 





Balance, surplus----- $5,140,391 $19,655,064 $10,462,665 $3,326,755 

x Includes (1274%%) $20,712,248 dividends and (174%) $2,842,857 
capital distribution. 

n 1917 there was set up a reserve for taxes of $5,015,000, which was the 
estimate of all taxes, including State, county and Federal. 


BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— 3 $ LTAabilittes— 3 3 
Property ...---- a21,339,116 17,969,743 | Stock outstanding 16,244,900 16,244,900 
Strip’g ore, dump- Treatment and re- 
ing rights, &c_. 8,300,0!0 7,619,430; fining charges, 
Ore in mill bins-_-- 14,929 8,920; not yet due____ 1,930,010 1,653,938 
Patents & process Accounts payable. 1,374,170 96 ,645 
SN wines cae See .. cacwie Reserves for taxes 
Investments -_-_-.*12,604,002 11,953,174 accid’t ins., &c_. 4,750,291 809 ,438 
Ace’ts receivable. 254,754 154,830| Surplus from sale 
Notes receivable_- 10,800 17,800; of securities._... 8,290,620 8,290,620 
Material & supp_. 4,579,680 1,651,423) Surplus -....---- 48,293,528 43,153,137 
Copper in transit_13,152,066 15,830,059 
o ee 15,453,846 13,364,023 
Market securities. 4,869,283 2,471,875 
Prepaid insurance 5,004 7,403 
Deed... cicscss 80,883,520 71,048,679 , ee 80,883,520 71,048,679 





* Investments include Garfield Water Co. stock (at P mgd , $438,700, and 
advances to that co., $166; Garfield Improvement Co. stock (ar par), 
$180,500; advances to Garfield Improvement Co., $1,426; Bingham & Gar- 
field Ry. stock (at par), $7,000,000; Nevada Consolidated Copper Co. stock, 
$4,453,007: Utah & Salt Lake Canal Co. stock, $15,202; water rights, 
same co., book value, $45,000; Garfield Chem. & Mfg. Co. stock subscrip- 
tion, $455,000, and North Jordan Canal stock, $15,000. a After deduct- 
ing in 1917 reserve for depreciation, $2,833,330.—V. 106, p. 1692, 1040. 


Nevada Consolidated Copper Co. 
(11th Annual Report—Year ended Dec. 31 1917.) 


Pres. D. C. Jackling, N. Y., April 12, wrote in substance: 

Reserves.—The net reserves of developed ore remaining in the Cop Flat 
and Ruth mines at the close of 1917 totaled 70,025,322 tons, containing an 
average of 1.58% copper as against 67,993,117 tons averaging 1.59% copper 
as reported on Dec. 31 1916. In other words, the net increase in developed 
reserves exceeded by over 2,000,000 tons the quantity mined during the 
year and placed the remaining ore reserves at the highest figure so far 
reported for the property. In addition there are other bodies of sulphide and 
carbonate ore of superior grade totaling more than 1,000, tons which 
have not been heretofore or now included in the regular calculated reserves. 
It is believed that further development will keep pace with cre extractions 
for some time to come. 

Output.—The production for the company’s mines for the year showed a 
decrease of over 8,900,000 Ibs. or about 9% as compared with the yeart 1916, 
due primarily to (1) the grade of ore was lower than that for previous year; 
(2) there was treated at the company’s concentrator and smelter during 
the year a considerable tonnage of ores and concentrates from adjoinin: 
properties not owned by your company. The total tonnage from bot 
sources treated at the concentrator for the year exceeded that for 1916 by 
some 300,000 tons. The total copper contents in concentrates produ 
at the concentrator was substantially the same for both years, but at the 
smelter the output of copper for the year 1917 exceeded that for the year 
1916 by approximately 1, ,000 Ibs. The total charge smelted exceeded 
that for the year 1916 by approximately 100,000 tons, equivalent to over 
15%. The grade of concentrates was, however, lower than that for 1916, 
due to the grade of ore milled being somewhat lower and to other causes, 
all explained in the General Manager’s report. 

Results.—The net profits were $9,408,893, as against $15,435,359 for 
1916. The shrinkage in earnings is entirely disproportionate to the de- 
crease in output as between the two years. his is due in principal measure 
to increased operating costs as to both labor and supplies, but in part to 
a difference of approximately 2c. per pound in the price of copper upon 
which earnings were calculated. The basis for computing earnings durin 
the year was 23.75c. per pound for cop as compared to 25.83c. per poun 
for 1916. The actual price received for copper delivered during the year 
was 25.85c. per pound. The difference between the price actually received 
for copper sold and delivered and the price upon which earnings are com- 
puted is accounted for by the difference in quantity of undelivered copper 
on hand at the end of the year 1917 as compared to that at the close the 
previous year, this undelivered stock being inventoried in both cases and in 
accordance with established custom at 13 Kc. pe pound. 

The net cost of producing refined copper, including plant and equipment 
depreciation, reserves for taxes set up during the year and all other fixed 
and general charges excepting that for ore extinguishment and after cred- 
iting miscellaneous earnings, was 11.68c. per pound as compared to 8.86c. 
per pound for the previous year. The cost stated includes $730,655 set up 
during the year as a reserve for taxes of all classes. After the close of the 
year it was found that this reserve was not sufficient to meet requirements. 
The total taxes to be paid for the year 1917 as now estimated and reported, 
amount to $896,458. The cost, including all taxes as last stated and in 
aaapueenee with past practice, was 11.88c. per pound delivered at Atlantic 
sea ; 

Improvements.—During the year $715,240 was expended for improve- 
ments and betterments at the Steptoe plant, notably a new coarse crushing 
plant and railroad approach, and a coal storage and pulverizing plant. 

ripened Sapa res for stripping over-burden at the steam-shovel 
pits and for the development of the Ruth mine amounted during the year 
to $1,886,245, of which $1,367,563 was charged to operations, making an 
increase in deferred charges of $518,682 to be charged to future o tions. 
The total balance thus deferred at the close of the year was $5,454,520. 
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Dividends, &c.—Distribution to stockholders during the year amounted 
to $8,297,747 (V. 106, p. 1036). The total of such disbursements from 
the of tions up to the end of 1917 has been $35,771,603; at 
= —_ ae ba company accumulated earned surplus of 
$13:350 423. These results have been achieved through the treatment 
of a littie less than 26,000,000 tons of ore out of a total developed and re- 
ported to date of approximately 96,000,000 tons, corresponding to a de- 
pletion of devel tonnage to the extent of less than 27%, and as pre- 
viously indicated other tonnages available for development exist. 

Nevada Northern Ry.—The total freight handled for the year was 5,384,- 
500 tons, as com with 4,845,894 tons for the year 1916. Of the 1917 
_—— 4,661 tons was ore, 4,465,056 of this having been shipped by 
the Nevada Conso Co. and 196,346 tons by other shippers and 
leasers in the district. _The remaining 723,098 tons consisted of comm 1 
freight as compared with 479,366 tons of such freight transported in 1916. 
Total passengers carried, 442,524. 


Statement by Gen. Mgr. C. B. Lakenan, McGill, Nev., March 9 1918. 


The drilling of 38 holes to an average depth of 424 ft. in the Copper Flat 
shovel pit area developed 6,355,726 tons of additional sulphide ore aver- 
eh copper, while at the Ruth the drilling of 4 holes to an aver- 
age depth of 390 ft. for the purpose of more accurate information necessary 
in our plans for econo: ore extraction, resulted in a reduction of the 
calculated Ruth tonnage of 256,072 tons averaging 2.25% xd the ore 
reserves at the close of the fiscal year are given in the table fo owing: 
Ruth. —Copper Flat— Total 
Tons Ore. % Cu. Tons Ore. % Cu. Tons Ore. %Cu. 
Devel’p’d to Dec.31 '16_15,826,672 3.24 73,940,051 1.480 89,766,723 1.60 
Decrease d a ,072 2.25 6,355,726 1.457 6,099,654 1.42 
Tot. milled to Dec.31'17 1,668,738 2.08 24,172,317 1.606 25,841,055 1.63 


onieunen —_—_——— 


70,025,322 1.58 

















Recoverable ore remain- 
ing Dec. 31 1917----13,901,862 2.24 56,123,460 1.415 7 
reserve increase in the shovel pit occurred princioesy north of the 
original Hecla pit and west of the Liberty pit. This newly developed ore 
contains more lcopyrite than chalcocite and would be classed as a rimary 
ore rather than secondary. In view of this there are still possibilities of 
additional ore developments to the north of the mined area. 

In addition to the ore reserves given in the above table, there are three 
other oe, areas developed which have not been included. These 
are: e ley, 664,439 tons at ey copper; the Wedge, 43,960 tons 
at 3.12%; the Veteran, 155,800 tons at 3.89% copper. 


EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
1917. 1916. 1915. 
82,040,508 90,735,287 62,726,651 
y 2 7.647 cts 














OS See ‘ a .83 cts. 17. ° 
Co SSE $19,484,271 $23,436,637 $11,069,671 
Gold and silver produced___......_-_ 795,451 929,6. 615,606 
po a eee $20,279,722 $24,366,292 $11,685,276 
Mising inst portion of stripping exp. $3,374,255 $2,753,274 $1,308,211 
, incl. on of s exp. $3,374, 2,753,27 ,308, 
aa... Dee exp: T'101810 1.054.997 825,072 
a 3,039,44: 2,193,753 1,641,518 
Ie EC EES APR eae 2,161,280 1,857,681 1,237,256 
Rent of Steptoe plant (including pro- 
portion of depreciation) -__......-- 50,255 627 ,621 ,043 
Westght sad reliaing...-...-2... 1,112'222 1,272'267  —-926.635 
| REESE: 196,111 236,429 112,858 
Te cc co cebeake $11,635,375 $9,996,023 ,544,593 
Net operat RIERA SE $8,644,347 $14,370,269 ,140,683 
Dividends on investments__..._. ~~ 825, F 655, 
Interest, rentals, &c............... 468,251 165,090 109,919 
ST ee apa ee nee $9,937,599 $15,435,359 $5,905,602 
NE eis ie ob cin sccbencncwad *8,297,747 7,497 963 :999,1 
Per cent of dividends__--....--_- * (75%) (30%) 
Ce $1,639,852 $7,937,396 $2,906,417 


* Includes $7,298,018 dividends and $999,729 capital distribution. 
BALANCE SHEET DEC. 31. 


1917. 1916. | 1917. 1916. 
Assets— $ $ Liabilities— 3 & 
Property......-. a8,493,718 9,290,118 Capital stock __._. 9,997,285 9,997,285 
Investments - - - - - 2,009,000 2,109,000 Accouhts payable. 1,589,661 1,061,035 
Deferred charges_b5,454,520 4,935,838) Deferred accounts 28,813 39,346 
Material & suppl’s 2,041,938 1,039,258|Unpaid treatment 
Marketable secur. 3,269,375 494,375, on metals___-_- 914,994 879,198 


Acc’ts collectible__ 2,247,409 1,727,543 | Surplus- Premium 


Metals on hand,&e 6,533,188 9,265,013| and profit on se- 
ee Ses: 2,631,811 2,466,429) curities sold_.._. 7,071,850 7,071,850 
Deferred accounts. 102,170 74,783 | Undivided profitsec13,180,525 12,353,643 








ee ----32,783,130 31,402,357 ---------32,783,130 31,402,357 


a Includes in 1917 cost of mines, $2,666,271; equipment and develop- 
ment, 93,955, and milling and smelting plant, $5,233,492. b Repre- 
sents in 1917 cost of opening up pits, shafts, stripping, tracks, shovels, &c., 
$11,672,408, less absorbed in costs $6,217,888. c After deducting $244,666 
for ore extinguishment, $528,706 plant alterations, replacements and aban- 
donments and $39,597 for depreciation of mine.—V. 106, p. 1691, 1039. 


Total 





Bush Terminal Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Irving T. Bush, March 22, wrote in substance: 


In spite of the increase in operating expenses, the net income continues 
to be satisfactory and it is that the year 1919 will show a sub- 
stantial increase in earn m the operations of the Bush Terminal 
Sales Building on 42d St., Manhattan, and the service building in Brook- 
lyn, both of which are nearing completion. These buildings will produce 
some income during 1918, but probably not enough to substantially affect 
the annual statement. 

In December 1917 all of the warehouses and piers owned by the com- 

ny were commandeered by the U. 8. Government for war purposes. 

advance payment of $1,000,000 has been made by the Government 
on account of the rental or purchase price and a commission of five has been 
appointed by the Secretary of War to fix a rental value and determine a 


pro purchase price should the Government decide to buy that portion 
of the Cupeny Ss pent. Whether the Government will purchase or rent 
will be determined by the authorities at Washington after the report of 


the Commission now oxaining the plant has been filed. I am assured 
that it is the intention of the Government to deal with this problem with 
entire justice and I am confident that this will be done. 

Charges to income account for maintenance of plant amounted to 
$149,301. An additional amount of $110,322 was written off for depre- 
ciation, which sum included the amount resulting from the operation 
of the sinking fund. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 














1917. 1916. 1915. 1914. 

Gross earns. from stor- 

age, &c., and net in- 

come from RR. dep’t. $2,157,210 $1,955,237 $1,632,107 $1,350,161 
Operating expense_---_ 546,818 453,729 286,929 341,397 

Net earnings -------- $1,610,392 $1,501,508 $1,345,177 $1,008,764 
Other income--------- 128,377 183,294 198, 196,673 

ro pe income... $1,738,770 $1,684,802 $1,544,135 $1,205,437 

educt— 

Interest on bonds------ $451,858 $453 ,097 $454,437 $455,823 
_ 0 ee ea 302,465 292,081 257 ,287 234,413 

Surplus for the year_. $984,447 $939,624 $832,411 $515.20! 
Preferred divs. (6%)--- $138,000 138,000 $138,000 138,000 
Common divs. (cash) __(5%)272,303 (5)259,302 (5)250,000 (4)200,000 
Common divs. (stock). (5%)272,588  (5)259,453(244)125,000 —________ 

Balance, surplus .---- *$301,556 $282,868 $319,411 $177,201 


Note.—The company deducts the dividends from profit and loss account, 

but they are shown here for the sake of simplicity. 
* The surplus for 1917, as above, was $295,556, adding the accumulated 
31 1916, $2,623,747, and deducting miscellaneous adjust- 


1 Dec. 
po oy 31 1917 as per bal. sheet, $2.842-920. 


ments, $82,383, leaves tot. surp. Dec. 
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EARNINGS OF BUSH TERMINAL BLDGS. CO. FOR CAL. YEARS. 





Calendar Rentals Net, after Other Preferred Balance, 

Year— Received. Tazes. Income. Interest. vidends. 5 
alee $1,480,939 $620,637 $6,638 $366,242 (7%)$175,000 $86,033 
1916 .-.-.-_ 1,230,931 622'022 7,804 353:908 (7%)175,000 100,918 
1915 ------- 1,100,830 660, '726 360.726 (7%)175.000 128.963 
1914 __ 903;523 527.939 2°871 347/259 (7%)175. "551 
aac 830,017 464/230 4:774 312°794 (314 %)87.500 68.710 


BALANCE SHEET DEC. 31—COMPANY PROPER (INCL, SUBSIDS.). 
[Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.]} 
— Bush Terminal Co.— Consolidated———— 











Assets— 917. 16. 1917 1916 
ee Se. ok Sk ,026, . 2" ’ 
Warehous vr ee ana if : 6,675 $6,273,641 $8,692,978 $7,910,430 

rovemen -_- , 15, , . , , , , 
E enses d uring and fi 755 7,163,743 17,921,755 15,460,770 
IES es 1,353,297 1,380,287 
(eames 3,000,000 3,000,000 3/000! ‘000, 
Becusities « owned Ganildas: x1,965,300 23r1 900 ye i — ere 
EE ne eee " 41,225 9,816 . 
ture and fixtures__ 2 44,3 etre 5rT 300 
Constr. adv. to B.T.RR. 339,658 SLeeee whens “cata 
«se. ae. 
Accounts receivable_-_- 1,636. . : ; 
Promotion mditures b _ “ en . en = - ’ — , a — 
Bills receiva —tpep ae LAE «= «cdkiadins - dc 5. ce 

emand ioans___...... ’ ’ y 
Coll. Tr. notes(in treas.) a504°000 a — O2'000 wpe 
B. T. B. Co. $1,000, “RR Rt rn 
std decks: ~~ Wile 8 OT eribs 

e and labor . a ’ , 
Mectieissies Hei HIM aes “nase 
, Supp ue 285, ’ 415,835 220,399 
Miscellaneous ____.-__- 121,453 91,419 175,015 107 ,679 
foe OO a masceccpipan ghia $23,581,808 $21,890,738 $35,638,571 $30,770,134 
Pref.stk.in hands of pub. $2,300,000 $2,300,000 $2,300,000 $2,300,000 

do BOs © £2 Seer eters 1,555,200 8,100 
Com.stk.in hands of pub. 5,519,064 5,253,125 5,519,064 5,253,125 
First mortgage 4s_____- : é 3,020, A ‘ ,020,000 
Consol. mortgage 5s_.._. 6,629,000 6,629,000 6,629,000 6,629, 
Coll. Tr. serial notes_-_- SE... wteabciwe PEGE > wmbtiamen 
Bond & mtg. Dime Savs. 

PORE. WEE IOs dccmtccs » cawenooe MEU) cheanten 
lst M. s. f. guar. by 

I ee 8,813,000 7,813,000 
Bond and mtge. H. W. 

Johns-Manville prop. - --_- --- SEOGGD-- eeniwenwe 200,000 
Accrued com. stock div., 

payable Jan. 15_-_-- 137,976 131,328 137,976 131,328 
Accounts payable_____- 1,311,545 1,004,016 1,485,256 835,885 
Interchange settlements [nk  —axeeuee EE |. tonne 
Expenses not paid_._-- re ee a S20... seaman 
Freight agents’ drafts_-_ 1,079 1,079 ,079 1,079 
Bills payable___.____-_- 491,615 2,000 c995,615 62,000. 

- B. BOTS... 2.4... ee. weipioriiie a in; . wameleiecae 
Accrued interest & taxes 272,865 250,952 ee 367 ,447 
Pref. div. of B. T. B. Co. 69,000 69,000 96,216 102,184 
Common dividend_---_- 137,817 131,233 137,817 131,233 
Reserves, &c._.._....- 83, 215, 06,588 237,816 
Profit and loss_......_- 2,842,920 2,623,746 2,866,776 2,737,938 

Sas ee $23,581,808 $21,890,738 $35,638,571 $30,770,134 


x Includes pref. stock Bush Terminal] Buildings Co., $944,800, and com- 
mon stock, $1,000,000; common stock Bush Terminal RR., $20,000, and 
Bush Advertising Service, $500. a Pledged as collateral. b Exhibition 
Bias. Inc. (subject to amortization). c Includes $504,000 Exh.Bldg.,Inc. 

e total assets of the Bush Terminal Buildings Co. as of Dec. 31 1917 
were $13,484,867, offset by $1,000,000 com. and $944,800 pref. owned 
and Oe ig’ eee per. by the Bush Terminal Co., Ist M. s. f. 5s guar. 
by the B. T. Co., $8,813, ; current, &c., liabilities, $769,543, and ee 
and loss, surplus, $399,441. The total assets and liabilities of the Bush 
Term. RR. as of Dec. 31 1917 were $348,233.—V. 106, p. 1798, 399. 


American Power & Light Co., New York, & Subsidiaries. 


Kansas Gas & Electric Co., | Southwestern Utilities Corp., 
Pacifi Power & Light Co., | Southwestern Power & Light Co. 
Portland Gas & Coke Co., Texas Power & Light Co. 
Nebraska Power Co., Fort Worth Power & Light Co. 


(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. F. G. Sykes, N. Y., April 15 1918, wrote in substance: 


Results.—Gross earnings of the properties of the operating subsidiaries 
for the year 1917 nagregased $11,389,659 against an increase of $1,044,764, 
equal to 10% over the year 1916. Net earnings for the year 1917 aggreg- 
ated $4,762,414 against an increase of $44,660, equal to a little less than 
1%. The substantial increase in earnings reflects the generally 
prosperous conditions in the territory served, while the small increase in net 
earnings reflects the heavy increase in operating costs and taxes so general 
among public utility companies. 

Rates.—The regulatory commissions of the various States and other 

ublic officials, as well as the general public, have on the whole been 
Pairly prompt to accept the view expressed by President Wilson, Mr. 
McAdoo and Mr. Williams and to grant relief to those utilities so greatly 
in need of in rates for services. Several of your operating sub- 
sidiaries have recently been given rate advances and further applica- 
tions for increases are pending and it is confidently believed will soon 
granted. The rate increases already granted have substantially improved 
the earnings of your company for the first three months of the present 
calendar year and still further improvements are expected. 

Territory.—The territory served has , generally speaking, more 

rosperous during the past year than it has been for several years. This 
E true particularly of the Pacific Northwest territory in which the Pacific 
Power & Light Co. and the Portland Gas & Coke Co. operate. The great 
activity in the shipbuilding industry in the Lower Columbia Valley is 
giving employment to large numbers of men, and it has also given much 
n impetus to the lumber industry. The farming districts in the 
Northwest have also greatly benefited during the year by large and more 
diversified crops marketed at substantially increased prices. 

Unusually prosperous conditions obtain in Kansas due to excellent cro 
and to great strides in the oil industry. Your Kansas subsidiary, e 
Kansas Gas and Electric Co., now supplies a substantial amount of electrical 
ene for oil pumping, and this feature of its business gives pro 
pone A. growth. The operations of the Kansas Gas and Electric Co. 
were seriously affected during a part of the year 1917 by reason of ins 
cient generating capacity at its Wichita plant. This condition has now 
been remedied by the placing in operation within the last few days of a new 
10,000 k. w. turbo generator. 

Acquisition—Nebraska Power Co.—During the year your company 
acquired control of the Nebraska Power Co., which is the successor com~- 
pany to the Omaha Electric Light & Power Co. It is believed that this 
property will be a valuable addition to our ~~ t 

ebraska Power Co. was incorporated April 23 1917, under the laws 
of Maine as a successor company to the Omaha Electric Light & Power 
Co. (V. 106, p.° 1800). The latter company for many years supplied 
commercial a municipal electric light and wer service in Omaha and 
several suburban towns, and, through its subsidiary, the Citizens Gas & 
Electric Co. of Council Bluffs, commercial and mania: electric light and 
power and gas service in Council Bluffs, Iowa. ebraska Power Co. 
controls the Citizens Gas & Electric Co. of Council Bluffs through owner- 
ship of all its capital stock, except directors’ shares. 

merican Power & Light Co. controls the Nebraska Power Co. through 
the ownership of all its second preferred stock and a majority of its common 
stock. The population served by the Nebraska Power Co. (not including 
Council Bluffs) is estimated at 184,000. [Compare earnings, balance 
sheet, &c., for Nebraska Power Co. below.] 


STATISTICS AS TO SERVICE OF SUBSIDIARY COMPANIES, CAL. YEARS. 


1917. 1916. 1909. 
Output 12 months (k. w. hours)......- 299,432,844 238,840,446 6,654,227 
Gas output—Artificial (cubic feet) __..- 2,534,082,000 2,284,372,500 9,377,300 
<a Natural (cubic feet)_....- 4,974,543,000 6,075,717,000 2,745,997,500 
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STATISTICS FOR CONTROLLED COMPANIES DEC. 31. —sS. W. U. Co.— —Teras P. & lt. Co— —Ft.W.P. &L.Co.— 
-Kan. Gas & Elec. Co —Pac. P. & Id. Co— -Portl.G.&C.Co-| 4 44 ™* 1916. 1917. 1916. — —" 
- bie 
pie: “atin CT - cee ae Oe Am aocccs, icceuen anol 23,416,608 21,668,898 6,559,165 6,403,529 
: : oT : fi > aaa  ° ae ~ aoe | meen eth.ent. S206 Dee. Sere. = akeee aewewe . _neceee . weed 
Goscenomers.. 16,558 15,075 7.744 7-149 = 50,063 = 45,517 | Cent assets 608.276 625,553 1,365,361 1,000,822 567.310 233,606 
OL, eee == 5,406 EY Sidacecte ia, |. desmcuamello Treas’y bonds 1.205 
4 sf 060 6—lU een eeelt«w«*:~«~—:Ct«ti‘(i<‘“‘(C:tttt:tti::::::C”C*”C CS (8 a SE YT COC ow eel SET , ade es 
ee. ee eee ene Se ie eS een Miscellaneous _--_-- 20,573 "89.244 41,812 3,645 7 
under constr _ v10,000 ° eee eee ee ee ee Trust assets - - 586 586 39,708 am ene ann aon 
Output (k. w.)_46,112,872 34,699,942 54,435,604 41,182,045 -_.... ~....- Bd.dise.&exp. ------ —_------ 930,553 927,702 _—_113,688 79,121 
as (M. cu. ft.)3,437,516 3,729,319 146,146 132,257 1,718,227 1,579,500 aon x . = ~ 
Elec. dist. lines— - 5 a - 6,570,915 6,585,722 27,046,474 23,639,234 7,243,808 6,716,264 
ogni 479 ie we 860 nwn---  ------ DAM cscs. scone 3,550,000 3,500,000 1,350,000 1,100,000 
aceainaion 2d pref. stock ------ |) ------ 450,000 500,000 | ------ =... 
(miles) 288 171 502 494 Common st’k b2,251,000 b2,851,000 10,000,000 10,000,000 2,760,060 2,760,000 
ee ee 8 ae een 1 eneee Bonds, &e... _------ 9 EF6G00 oon 000 8,680,000 2,740,000 2,412,000 
7 ¥ 20 & . - Notes._._-_- 2,500,000 2,576, [| | egasee "sete Saag ssal 
gy en wncer= 0 wenene 439,500 £39,500 6,185,000 6,185,000 | Corent liabil. 1.038.595 849,267 ¢1,846,043 750,663 152,943 76,624 
Slansienen Gn J 200 =< “300 135 ; 132 ‘s 1.025 “-"9i6 | Reserves ---- 90,031 90,031 66,584 88 ,062 194,033 231,305 
as - 02! ¢ ; pit > ' se ‘ 
Water mains(m) ...... .------ 95 ee a tres Surplus _---- 91,289 219,424 198,847 170,509 46,831 136,324 
@ Three ciphers (000) missing. h Excludes 4,500 k. w. capacity operated in Total ----- 6,570,915 6,535,722 27,046,474 23,639,234 7,243,808 6,716,264 
connection with company’s system, but not owned. v Placed in operation March r Southwestern Power & Light Co. Dec. 31. 
1918. , : f a? 
—S.W. Pow. & Lt.— -Ter.P. & — Ft.W.P.&L.|  4,, 5b ar’ oly a ee a © 
1917. 1916. 1917. 1916. 1917. 1916. all 9.026 2% 5 | Prefe k 42: ‘ 
Electric customers_..______- 600 «ERSIT S0AS1 96,481 15,188 11,008 | Coruts. other cvs. 24,100,088 38,007,010 | Sr sak... Laesaae tL aekoee 
Gas customers. --- . - -n-n-n-- 17,495 16,181 9,287 8,735 ----. ----- Adv. to sub. cos_. 158,895} 223,656) Common stock___15,125,000 15,125,000 
Water customers. ----_-.-__- 3,975 3,719 ------ ------  §____ ____- Notes & ace’tsrec. 122,712! { Bonds, &e___._-- 3,797,000 3,359,000 
Generating capacity (k.w.)--- 39,356 38,950 21,725 21,792 13,000 13,000 Miscellaneous. - 55,146) | Notes payable____ 1,488,173) 
do under construction. 19,135 15,850 4,000 500 --__- ----- | ‘Treasury stock... 150,000 ------ | Accounts payable. 188,318} 1,375,532 
Output (k. w.) 12 months. ¢_ « 132,831 104,904 93,969 76,357 68,983 51,696 S anense 293.725 21,626 Acerued accounts. 33,113! 
Miles elec.dis.lines (overhead) - 1,282 1,116 893 753 23 219 eubeay aA... 37.706 30.500 | Surplus __ 187.337. 193,689 
High-power transmission lines. _—_ 1,002 a eT ee SBS cen nad ee ape ees 
do under construction. 44 117 4 DEE aghee wees yah <4 st 523.731 496,764 
Gas holder capacity (cu. ft.)_.2,696,500 2,696,500 496,500 496,500 __-__ ____- sa racct a tuaiediah pecaimie tee te : 
es street railway lines_-_-__- 5 Seite whehne Saerc  acaee 9m 9N5 / 5 5 
aa... 415 401 i60 Ree enh | epee: 25,205,941 24,440,221] Total -.....--- 25,205,941 24,440,221 
Miles water mains_.._.______ 49 a Re SS eee Nebraska Power Co.—Balance Sheet Dec. 31 1917. 
Nat. gas output (1,009 cu. ft.) 1,537,027 2,346,398 608,025 595,722 -_... -___- Te, Sees a Sens ee $14,936,840 | First preferred stock_______- $3,500,000 
Artif. gas output (1,000 cu.ft.). 533,384 458,733 74,026 52,165  -.... -___- Securities of other cos___---_- 685,419 | Second preferred stock - ----- 1,000,000 
A Ses 57,015; Common stock__._.-___--_- 5,000,000 
@ Three ciphers (000) omitted. : Notes and accounts receivable 336,811) Bonds, Omaha El. L.& P.Co. 3,000,000 
Council Bluffs Compantes— = —Nebraska Pow. Co *Citiz. G. & E.Co.0fC.F | yyaterial and supplies. ---- - - 144,663 | 10-year 5% notes___._____- 1,500,000 
1917. 1916. 1917. 1916. Miscellaneous _._---------- 25,089 | Notes payable______.___--- 1,257,607 
Electric customers----.-...------ 31,264 28,833 6,482 5,911 | sinking fund__------------ 729,484| Accounts payable__________ 398,913 
ere eee 8 eae 6,189 5,912 Accrued accounts, &¢______- 76,120 
} amc capacity (k. w.)_---- 31,500 SS ae ae ee cere, |) nes 1,067,513 
 \ i) a ae 66,068,000 SE0GB 000  coccte 2 3} acccum ‘ MIN i ec ae 115,167 
Electric distribution lines— Fetes each MGs... .--..+- REE eee eno 
Overhead (miles)_.....__.-.-- 500 475) 100 95 ” } > 5 ¥ % 
9° ; $577,000 pledged to secure $415,000 2-year 6% secured gold notes. 
Underground conduit____----- 23 18) S Seateal oar $15,000,000; par value outstanding, issued under the laws of 
Gas holders capacity (cu. ft.)----  ------ —_ ------ 600,000 600,000 | virginia for assets valued at $2,851,000. c Includes $1,386,321 notes payable. 


6 65 
ne ee a 151,252,000 125,602,000 





* The Citizens Gas & Electric Co. of Council Bluffs buys electric energy from the 
Nebraska Power Co. 


EARNINGS OF CONTROLLED COMPANIES YEARS ENDING§DEC. 31.°% 
{Showing the earnings of all properties owned, irrespective of dates of acquisition.] 











Gross Net (after Interest Dividends Balance, 
Earnings. Tares). Charges. Paid. Surplus. 
Kansas Gas & f1917__$1,767,642 $487,360 $275,321 $133,000 $79,039 
Electric Co_____\1916_. 1,597,882 598,785 218,012 133,000 247,773 
Pacific Power & {1917_.$1,647,401 $863,683 $434,387 $175,000 $254,296 
Light Co______- \1916_. 1,461,699 709,987 400,883 175,000 134,104 
Portiand Gas & {1917_.$1,361,150 $607,752 $336,015 $140,000 $131,737 
ee Oe. .....- 1916_. 1,274,140 614,746 323,227 40,000 151,519 
Southwest. Power {1917__$4,677,378 $879,793 $259,603 $169,610 $450,580 
& Light Co____\1916__ 4,193,265 1,091,884 220,861 157,360 713,663 
Texas Power & /1917__$2,600,816 $1,011,299 $552,094 $245,000 $214,205 
Light Co-_---_- -\1916__ 2,253,846 1,007,295 426,707 186,667 393,921 
Fort Worth Power/{1917__$1,015,938 $552,003 $121,163 $77,000 $353,840 
& Light Co____\1916__ 846,482 499,370 116,941 77,000 305,429 
Nebraska Power {1917__$1,676,288 $675,715 $177,957 $122,500 $375,258 
& Light Co____\1916__ 1,566,234 679,439 > Sate 565,632 
INCOME ACCT., &C., OF AMER. POWER & LT. CO.—CALENDAR YEA Rs. 
1917. 1916. 1915. 
Gross income of American Power & Light Co__$1,622,177 $1,236,757 $1,275,687 
Net earnings of American Power & Light Co__$1,203,950 $930,076 $1,011,049 
Interest and discounts___._........-_...___- 645,621 372,236 493,602 
Net income for year ending Dec. 31________ $558,329 $557,840 $517,447 
Add combined net surplus of controlled cos. over 
(1) dividends, (2) depreciation reserve ($272,- 
500), and (3) $887 accruing to common stock 
not owned by American Power & Light Co_- 43,688 188,811 32,043 
MN ete Sct Ch dccwsndnceuiewssclasi don $602 ,017 $746,651 $549,490 
Less pref. stock dividends paid (6%)_______- $216,971 $213,792 $203 ,734 
Less com. stock dividends paid (4%)_______- 336,827 328,216 328,216 
Balance, combined surplus for calendar years $48,219 $204,643 $17,540 


Total sur. of co. & prop. int.in tota! 31r. of controlled cos. Dee. 31 1917,$1,701 871 

















—— te oe enna: eee ee ee 
BALANCE SHEET OF AMERICAN POWER & LIGHT CO. DEC. 21. 
1917. 1916. rey, 1916. 
Assets— $ Liabilities— $ 
Stocks and bonds_19,276,965 15,463,717 | Preferred stock___ 3,656,700 3,563,200 
| Ee ieee 1,049,900 1,081,014|Common stock___ 8,705,400 8,205,400 
Adv. to sub. cos__ 5,776,246 2,209,360] 10-yr. 6% g. notes 2,200,000 2,200,000 
Notes receivable __ 143,814 ...... .|Debenture bonds. 5,551,000 4,658,000 
Ace’tsreceivable__ 219,660 42,634] Notes payable____ 5,963,412 _____ 
Accrued int., &e__ 45,445 55,203 | Current liabilities_ 630,183 341,788 
Suspense, &c_____ 91,771 39,043 | Reserves ________ 170,335 149,516 
Furn. & fixtures__ 6,992 6,869 | Surplus -......_- 332,396 327,865 
Notes, dise’t, &e_. 598,634 547,928 
Ss SRE 27,209,426 19,445,768 eee eo .27,209,426 19,445,768 
*4 ¢ BALANCE SHEETS OF CONTROLLED COMPANIES DEC 331 [ie 
—Kan.G. & E. Co.— —Pac. P. & L. Co.— -Portland G. & C. Co 
1917. 1916. 1917. 1916. 1917. 1916. 
Assets— $ $ $ 3 3 8 
Plants .....-. 9,943,338 8,609,953 18,009,528 17,054,628 11,919,794 11,608,722 
Securs.oth.cos. 310,000 309,800 4,978 6,550 668 2,001 
eae 294,045) { 160,303) { 12,578) 
Notes & Ace’ts 255,368| | 314,094 | | 193,049 | 
Mat’l & supp_ 514,323} 566,134; 401,359} 686,880! 194,565} 350,076 
Prepaid ace’ts 15,926) 5,404) | 3,804! 
Treas’y bonds -___._- stislcebetie TAM Si a or ee a eee 
Miscellaneous 4,041 9,472 55,250 13,449 100,234 18,964 
Bd.dise.&exp. 202,742 146,726 475,337 496,465 253,762 225,466 
| 11,539,784 9,642,086 20,211,254 18,257,973 12,678,453 12,205,229 
TAabilities— 
Preferred stk. 1,900,000 1,900,000 2,700,000 2,500,000 2,000,000 2,000,000 
IE 1,500,000 1,500,000 





Sen Oe 3,000,000 3,000,000 6,100,000 6,100,000 3,000,000 3,000,000 
ap. stk. in 

other cos__ 500 500 500 500 300 300 
SS ene eee mee SE eens Cae oa 
Bonds ______ 4,702,000 3,994,000 8,115,000 7,330,000 6,560,000 6,314,000 
Notes payable 1,379,048) f 581,887) 250,000) 
Acc’ts payable 255,392}  553,085/ 229,336} 679,183; 160,172} 444,641 
Cust’rs depos. $3,979 | | 38,433 | | 91,708 | 
Acer’d ace'ts. 107,654! | 280,190) | 155,251 

rves ___ 42,576 64,905 53,921 39,598 247,440 283,054 

Surplus _____ 98,635 129,595 196,987 108,691 213,582 163,234 

Total .____11,539,784 9,642,086 20,211,253 18,257,973 12,678,453 12,205,229 





Current Liabilities Dec. 31 1917 and Portton Thereof Due American Power & Light Co. 

Current Liab. Amt. Due. Current Liab. Amt. Due. 
Kan. G. & El.Co__$1,796,073 $1,279,935 |S. W. Util. Co___-$1,038,595 $1,023,744 
Pac. P. & Lt.Co_-. 1,129,846 §54,138|S. W. P. & L. Co. 1,709,604 547,200 
Portld G.&C.Co. 657,131 70,263 | Tex. P. & Lt. Co_ 1,846,043 976,172 
Nebraska Pow.Co. 1,732,641 797, 111 | Ft.W.P.&L.Co. 152,043 }#3=;...-.. 
—V. 106, p. 1798, 818. 


=| Mt. Vernon-Woodberry Mills, Inc., Baltimore. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Howard Baetjer, Baltimore, Mar. 25, wrote in subst.: 


Operations.—The mills were operated at practically full capacity through- 
out the year, although labor conditions have ome increasingly unsatis- 
factory. Extensive renewals of equipment have cost $375,000, including 
spinning and twisting machinery, new card room equipment and new looms. 
In addition, $51,000 — a — agg for betterments, such as new ware- 
house facilities, operatives’ houses, &c. : 

Sales of Property.—None of the three idle mills in the neighborhood of 
Baltimore have’ found’a purchaser, but the Druid Mili tract and meadow 
landthave been sold, ground rents of $3,200 per year being bought in. 

Sales to Government, etc.—The demand for our product for war purposes 
has become very great since March 1917, and the greater part of the equip- 
ment is now operating upon Government contracts. The entire poemne- 
tion, however, has not been taken by the Government, permitting the 
production of fabrics, such as harvester, sail, belting duck, &c., for essen- 
tial industries. ‘The Government requirements for heavy fabrics are al- 
loted among all og 5 nails be ng 3 baa of individual capacity at prices 
determined by the War Industries Board. 

The amount of export business for 1917 shows a falling off, due both to 
the demand from the Government and the difficulty of making shipments. 

Cotton—Note Issue.—The price of cotton has increased from 17c. in Jan- 
uary to 32c. in December, resulting in a corresponding increase in the value 
of finished goods and materially increasing our requirements for working 
capital. On Jan. 1 1918 the company issued $2,000,000 of One-Year notes. 
The proceeds of the sale of these notes, together with a portion of earnings, 
were used for the payment of the issue of $2,500,000 of notes maturing 
Feb. 1 1918 (V. 105, p. 2369; V. 106, p. 195). 

Results.—Your company has had a successful year and the earnings have 
been large. These earnings have been used to meet the increased require- 
ments for working capital, to effect a reduction in the indebtedness and for 
payment of the initial dividend of 214 7% declared upon the preferred stock. 

An initial dividend of 244% was paid on the pref. stock on Feb. 11918. 

(The International Cotton Mills, whose report is cited above, formerly 
owned control of the company, but its interest is now confined to $2,000,000 
of the $4,511,900 common stock.—Ed.] 


INCOME ‘ACCOUNTS FOR CAL. YEARS 1917 AND 1916 AND 6 most 








het. .~&«TO DEC, 31 1915. yea De 
~ —Years end. Dec. 31— _6 Mos. to 
" 1917. 1916. ec. 31°15 
aN) Sete SONNE... inno onancenen $2,563,327 $1,285,845 $402,578 
ne og hemes 123,737 62,788 30,51 
ESS LDA LOLOL ARLE $2,687,064 $1,348,633 3433 ,097 
Jeenremes, 60008, BC... on ncanscscce $157 4a | $283,834 $104,451 
I EEE 50, 
Reserve for depreciation _____-_-~- 300,000 200.000} 131,560 
Reserve for losses on acc’ts receivable 69,613 48,073 
Reserved for Federal income, &c., 
taxes, and contingencies____-_-___ OF ee 
Pref. div. {paid Feb. 1 1918]-_---- eae -- saseke  . @eneuu 
Total GeGuctions......-cecseosce $1,455,827 $531,907 $236,011 
I Eo ulin causal acta ae $1,231,237 $816,726 $197,086 


BALANCE SHEET DEC. 31. 
1917. 1916. | 
Assels— $ $ | Liabtlities— 
Property & plants x5,925,237 6,185,688|7% cum. pref. stk.z6,109,200 26,109,200 
Good-will - 4,511,300 4,511,300|Common stock _-_-z4,511,900 24,511,900 


1917. 1916. 
a s 








Investments _---_- 428,003 264,662 | 6° notes due Feb. 
2 Ee een  * 302,382 1918____.____. 2,500,000 2,500,000 
Notes receivable 34,652 Accounts payable- 287,971 125,198 
Accts receiv., less > 1,198,238 | Accrued accounts - 114,451 132,843 
a 1,696,556 Div. declared & 
Mdse. inventory_y3,017,762 2,251,439 pay. Feb.11918 152,730 }§# ...... 
Other assets_ 43,805 30,159 | Reserves for Fed'l 
war taxes& Con. 651,317 }#----.. 
Other reserves.... «.-.---.« 350,916 
Surplus — 2,245,048 1,013,811 
NE Gakauseou 16,572,617 14,743,868 . a ae 16,572,617 14,743,868 





x After deducting in 1917 $214,397 reserve for depreciation of plants. 
y After deducting in 1917 $186,768 reserve for cotton price adjustment. 
z After deducting $1,640,800 pref. and $938,100 common stocks in treas- 
ury.—V. 106, p. 1691, 195. 
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International Cotton Mills (Massachusetts Corpor’n). 
(Report for Fiscal Year ended Dec. 31 1917.) 


This company owns, as shown by its balance sheet below, 20,000 shares of common 
stock, par value $2,000,000, being a large minority interest. See separate state- 
ment of that company below. 


PHYSICAL PROPERTIES OWNED AND CONTROLLED. 








—— es——_—_- —- —— 
Properties Owned in Fee Simple— 1917. 1916. 1917. 1916. 
Stark Mills, Manchester, N. H__......_..___-_- 107,496 104,096 2,271 2,295 
La Grange Mill, La Grange,Ga________________ 9,984 9,984 122 136 
Hogansville Mill, Hogansville, Ga_____________- 10,368 10,368 96 80 
Properties Controlled— 
Bay State Cotton Corporation: 
Warner Mill, Newburyport, Mass____________- TEE. BAe | icsnk Soon 
SO Te Fi, eS ae RE 15500... TO ss ee 
ae ee ae Cae Se 372 310 
Cosmos Cotton Co., Ltd., Yarmouth, N. S_____- 18,404 18,388 173 173 
Imperial Cotton Co., Ltd., Hamilton, Ont_____- 11,220 11,220 151 151 
Pte: cs caanesstach aie ieee Hasta einai eae 189,176 185,760 3,185 3,145 
SALES AND PRODUCTION OF FINISHED GOODS (IN POUNDS). 
—Sale of Finished Goods— —-Production of Fin. Gds— 
1917. 1916. 1917. 1916. 
| ae ee ee 15,364,000 15,754,000 15,455,000 14,467,000 
La Grange Mills._..._........- ,642, 3,721,000 3,592,000 3,265,000 
Hogansville Mill_...........__- 4,570,000 3,105,000 4,405,000 2,843,000 
Bay State Cotton Corporation... 9,141,000 6,587,000 9,227,000 6,754,000 
Cosmos Cotton Co., Ltd_______- 3,654,000 3,740,000 3,742,000 3,579,000 
Imperial Cotton Co., Ltd__.____ 2,216,000 2,164,000 2,154,000 2,035,000 
Se IRs tence deetite nc od 38,587,000 35,071,000 38,575,000 32,943,000 
STOCKS AND BONDS OF SUBSIDIARY COMPANIES DEC. 31 1917. 
Out- Per Cent Owned Per Cen 
standing, by Internat. Owned by 
Bay State Cotton Corporation: Par Value. Cotton Millis. Public 
First preferred 7% cumulative________- a Se ee 100% 
Second preferred stock_............__- 21, Re = geile 
CU ee 390,600 ek. -. - een 
Combined percentage............... ....-... 58.75% 41.25% 
Boston Yarn Company-.._.........._-_..- 100,000  ) eee 
Cosmos Cotton Co., Lid., capital stock.__ 600,000 78.4% 21.6% 
deb. bonds 6%. 255.000 ~~ ...---- 100% 
Imperial Cotton Co., Ltd., pref. 7% cum__. 350,000 76.03 % 23.97% 
common stock... 250,000 36.56% 63.44% 
Combined percent ----__- 59.58% 40.42% 





The company also owns all the outstanding common stock of the J. Spencer 
Turner Co. ($175,000), which stock is now without voting power. It also owns 
$189,700 of pref. stock (out of $990,800). 

The J. Spencer Turner Co. on Dec. 31 1917 had also outstanding $346,000 6% 
debentures.j 


COMBINED RESULTS (BY QUARTERS) FOR CALENDAR YEAR 1917. 


(Including International Cotton Mills, Bay State Cotton Corp., Boston Yarn Co., Im- 
pertal Cotion Co., Ltd., and Cosmos Cotton Co., Lid., but not the J. Spencer Turner Co. 











—————-Quarters ending Calendar Years 
Mar.3V'17 June30'17 Sept.30°17 Dec.31'17 1917. 1916. 1915. 
8 3 $ $ $ 

Gross prof_826,187 1,105,681 1,069,528 1,407,223 4,408,618 1,857,890 1,156,408 
Net profits_734,351 1,003,650 977,910 1,284,669 4,000,580 1,472,377 824,946 
U. S. war taxes (max. est.), $1,096,000; Can’n war 

taxes (max. est.), $146,661; contingencies, $25,000 1,267,661 -....-.. ------_- 
ION nO I I ie A ek 2,732,919 1,472,377 824,946 
Propor. amt. of prof. to I. C. M. Co. (below)_-__-_-- 2,595,779 1,376,121 753,802 
ee OS ty Mos eo in ee ee cs 240,000 240,000 240,000 
Balance, surplus (see below)....._...----------- 2,355,779 1,136,121 513,802 


CONSOLIDATED INCOME ACCOUNT (INCLUDING SAME COMPANIES). 
a 








Calendar Years. 1917. 1916. 1917. 1916. 
Trad., &c., profit_$4,363,261 $1,817,717 | Deprec’nreserve_.. $239,383 $201,786 
Miscell. income __ 43,199 37,790 | Deben. redeemed_ 27,000 27,000 
Interest earned __-_ 2,159 2,383 | Prem. on bds.,&c- 17,640 32,685 

|Current interest. 110,016 84,736 

Gross profits (see | Miscellaneous - -_- 14,000 39,306 
sbeve) ........ $4,408,618 $1,857,890 | 

Net profit for calendar years (see above)__._______.------- $4,000,580 $1,472,377 


U.S. war taxes (max. est.), $1,096,000: Canadian war taxes 
(max. est.), $146,661; contingencies, $25,000_-_- 1,267,661 
pS ee ane EE RR Teg $2,732,919 

Proportion of net profit accrued to International Cotton Miils 
on basis of its earnings and stock ownership in sub. cos____$2,595,779 

Less—lInt. at 6% on $4,000,000 5-year notes due June 1 1918, 
paid by International Cotton Mills 





$1,472,377 
$1,376,121 
240,000 


240,000 





Net profit accrued to International Cotton Mills (above) _-$2,355,779 $1,136,121 
Note.—Of the accrued profit for the year (as above), $2,355,779 in 1917 and 
$1,136,121 in 1916, $1,150,703 and $690,372, respectively, was earned or collected 
by International Cotton Mills. 
—) Res ye 
RESULTS (BY QUARTERS) FOR CAL. YEAR 1917 (EXCLUDING SUB. COS.,). 

















—_—_————-Quarters ending Calendar Y ears—— 
Mar .31'17 Jun30°17 Sep30°17 Dec.31'17 1917. 1916. 1915. 
Gross profits.$432,436 $435,018 $454,513 $516,521 $1,838,489 $866,253 $546,185 





Net profits_._ 386,780 380,038 408,600 462,756 1,638,173 681,264 380,641 
Divs.received 
(below) --- 9,108 9,108 25,207 9,108 52,530 9,108 16,338 
~ ey 
Total____.$395,888 $389,145 $433,807 $471,863 $1,690,703 $690,372 $396,979 
Int.on6%notes 60,000 60,000 60,000 60,000 240,000 240,000 240,000 





Bal. (below)$335,888 $329,145 73,807 $411,863 $1,450,703 $450,372 $156,979 
U.S. excess profits & income taxes (max. est.) : 300 ,000 ; : 





Balance of net profits (see below)_..-..-------- $1,150,703 $450,372 $156,979 
INCOME ACCOUNT FOR CALENDAR YEARS (EXCLUDING: SUB, CO). 


1917. 1916. | 1917. 1916. 
Mfg., &c., profit.._.$1,740,593 $771,646 | Net profits________$1,638,173 $681,264 











Interest earned ___- 56,069 56,871 | Dividend received on 

Miscell. income --- 41,827 37,737 Bay State C. Corp 52,530 9,108 
4 ee pions I es aeememenant 

f Gross prof.(above) $1,838,489 $866,254| Total_.-.....--- $1,690,703 $690,372 

Depreciation reserve 134,624 132,568) Inc. on 6% notes__- 240,000 240,000 

Current interest, &c. 65,691 52,421|U.S. war taxes__ 300,000 


| Preferred dividends. 258,158 x231,312 


Net prof. (above) .$1,638,173 $681,264| Surplus ___- $892,545 $219,060 

x In 1916 the company also paid $428,848 preferred dividends in arrears. 

INTERNATIONAL COTTON MILLS BALANCE SHEET AS OF DEC. 31. 

Assets— 1917. 1916. 
Real estate, bldgs., plant & machinery Dec. 31 1916, $4,- 

072,834; add’ns, improv’ts, &c., to date, $373,701_____. $4,446,535 
Securities of sub. cos.—-Bay State Cotton Corp., 3,215 shs. 

2d pref. (entire issue), $321,500, and 3,906 shs. common 


$4,272,834 


stock (entire issue), $390,600; total______---- acces 712,100 712,100 
Boston Yarn Co., 1,000 shs. com. stock (entire issue) ---- 200,000 200 ,000 
GIOOGTI] ACOCUME..w ce cccccvcesececscesurssesosesoesce 4,670,813 4,670,813 
Securities representing ownership: 4,704 shs. Cosmos Cotton 

Co., Ltd., stock (par $470,400), $399,840; 2,661 shes. Im- 

perial Cotton Co., Ltd., pref. (par $266,100), $235,725; 

and 914 shs. Imperial Cotton Co., Ltd., common (par 

EE eee eee nei tk cole 658,415 658,415 
J. Spencer Turner Co., entire issue of com. (par $175,000) 

and 1,897 shs. pref. stock (par $189,700): total_._._--- 364,700 175,000 
Mt. Vernon-Woodberry Mills, Inc., 20,000 shs. common 

See NE on oc cats ckeeencccuacnuneremnawe 500,000 500,000 











1917. 1916. 

Amount due from Bay State Cotton Corp., $528,571 (also in 

1916, Boston Yarn Co., $236,214)....................- 528,571 914,702 
Cash, $346,302; J. Spencer Turner Co. account sales, $381,- 

643; sundry accounts receivable, $36,773; total._______ 764,718 599,806 
Inventory—Cotton, yarn, &c., $783,458; goods in process, 

$717,772; finished goods, $429,435; supplies, $179,474__ 2,110,138 1,215,543 
Prepaid insurance and estimated dividends receivable_-___ ,684 240 
U. Bi Eaberty bonis (is, 1008) oo es ne ce os 109,500 9 cc scntce 

Pe itt en te a a eam ee ee ee 15,144,174 $13,969,453 

Liabtlities— ~ sie 
Preferred stock (7% cumulative) issued___._.__________- $3,735,400 $3,545,700 
EE GE terranes *4,834,308 4,834,500 
Five-year 6% notes due June 1 1918____________________ 4,000,000 4,000,000 
Notes payable, $200,000; accrued interest on notes, $20,000; 

accounts payable, $330,592: total.___________________ 550,592 882,548 
Reserve for excess profits and income taxes______________ 300,000 sw... woes 
Reserve for depreciation of plant, machinery, &¢________- 380,216 245,592 
Surplus (see footnote a below)_._____________._._____- a1,343,658 461,113 

TUN iis de noe Ca cena ack cabo. come $15,144,174 $13,969,453 


* After deducting $165,692 held in treasury. 
for accrued legal expenses. 
Cotton at storage warehouse at cost, $1,481,258, less $1,481,258 due bankers on 


— of acceptances made by them under letters of credit secured by warehouse 
receipts. 


INCOME ACCOUNTS OF SUBSIDIARY COS. FOR CALENDAR YEAR 1917. 


a After deducting $10,000 reserve 





Bay State Boston CosmosCot. ImpertalCot. 

Colton Co. Yarn Co. Co., Lid. Co., Lid 

Net profits, after depreciation... $801,169 *$292,548 a$189,204 a$111,824 
First preferred dividends- ------ (7%)35,000 (12)12,000 (6)36,000 (10)35,000 
Balance, surplus, for 1917__._._ $766,169 $280,548 $153,204 $76,824 
Balance, surplus, for 1916___-_ 131,076 31,100 119,992 62,195 


* After providing for Federal taxes (est.). 
taxes, &c. 


BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF DEC. 31 1917. 


a After deducting Canadian war 








f Bay State Boston Cosmos Cot. Imper'lCot. 

Assets— Cotton Corp. Yarn Co. Co., Lid. Co., Lid. 
Plant, machinery, &c........--- oe UF eens $1,103,798 $971,764 
Good-will account.-..........--- De: ‘enapiccgg. <page siete 
ON Ss oe aad cls bens osiaingie Schad” Taw eme:- 2s, Gbadeo ale 3,040 
Due from Boston Yarn Co_-_---- Bee . seeesitee “ccéduneeere eee 
RE Pas Se eee 42,466 102,130 6,664 831 
Accounts receivable _......----- 24,581 686,118 40,003 60,228 
SS ETE SETS eae ae ae ss * eee 762,998 498 ,496 
PRMOOUD noc acs cocensone 15,069 833 13,791 6,126 

TEE aise nd awaisbas aewiow $4,329,029 $789,081 $1,927,254 $1,540,484 

Liabilities— 
First preferred 7% cumulative... $500,000 --.-.--. -------- $350,000 
Seechd greterrea 7% ton-cum.... DSO  sacecsce — sacccace <Sueneuee 
CU SU acads ie wened~ ce 390,600 $100,000 $600,000 250,000 
TRIER oc ecceHididecsasae) ceuwesws.) naaebeee GBGR 008.  sacewecc 
Amounts due to— 

International Cotton Mills_---- SRR ATE . ddbceddc Sees OS 

Bay State Cotton’Corporation. --.---. C6300: . .«ccocnse. see 
Accounts payable ..........--.-- 557 ,832 186 e333 ,323 371,736 
Accrued accounts ..........-...- SOMO 3 asdkeoxce | caenacen. — onan 
Reserve for Federal taxes (est.).. 750,000 46,000 100,000 60,000 
Reserve for mdse. inventory - - - - - TOO RGO- accesses andeence|. (eee 
Depreciation, &c...........-.-- SRLS .  eaeseden 84,466 152,220 
GOES .cckcncaesndinnentemne 1,060,049 555,985 554,465 356,528 

Tite. on cn nieadeasindecepad $4,329,029 $789,081 $1,927,254 $1,540,484 


c Includes bankers’ note payable, $295,000; bankers’ secured loans, $45,000, and 
accounts payable, $31,736. d Includes first issue debentures, $75,000, and Series 
“B’”’ debentures, $180,000. e Includes $260,000 bankers’ notes payable and $73,323 
accounts payable. f Cotton obligations of $249,278 secured by warehouse receipts 
excluded from both assets and liabilities —V. 106, p. 1130, 504. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Central RR.—Bond Litigation.— 
_ See Southern Ry below —V- 84. p. 219. 


American Lt. & Traction Co., New York.—Quarterly 
Report.—Pres. Alanson P. Lathrop, May 1, wrote in subst.: 


“As a result of the extreme cold, with heavy falls of snow in Jan. and Feb., 
causing a marked increase in operating expenses for the last quarter, 
the statement herewith presented is not as favorable as had been e 

It is, however, gratifying to report that"while January showed a hea 
decrease, February showed" but half the*decrease of January, and Marc 
showed a gain, compared with a year ago. 

Difficulties incident to economic operation are still probable, yet in 
consequence of the splendid increase in gross business, as well as to the 
fact that we have favorable and long time contracts, some recently entered 
upon and others to become operative later, and in view also of the ible 
increase of rates with some of our companies, future reports should show 
better net results. 

On April 2 1918, the regular quarterly cash dividend of 144% was de- 
clared to holders of preferred stock; a quarterly cash dividend of 24% 
to holders of common stock, and a stock dividend to holders of common 
stock, at the rate of 2% shares of common stock on every 100 shares of 
common stock outstanding; all payable May 1 1918 to holders of 
record April 11 1918. 


RARNINGS FOR YEARS ENDING MARCH 31. 
Earns .from Other Er- Pref.Div. Com. Div. Balance, 
Sub. Cos. Income. Penses. (6%) Cash10% (See below 
1917—-18_$4,131,467 $1,031,304 $349,369 $854,172 $2,035,882 $1,923,34 
1916-17_ 5.161.485 "595.906 268.494 854.172 __ 1,846,693 __ 2,788,032 
“here were also deducted stock dividends on the common stock amounting 
to 10% or $2,035,883 in the year ending Mar. 31 1918 ,against $1,846,69 
in 1916-17, leaving a debit balance of $112,535 in 1917-18 against a surplus 
balance of $941,340 in 1916-17, but a total profit and loss surplus of $11,- 
990,098 March 31 1918, against $12,102,632 March 31 1917.—V. 106 
p. 1037, 928. 


Arcade & Attica RR.—Bonds.— 

This company’ has’a ~~ to the New York P. 8. Commission for per- 
mission to issue $10,000 n bonds to be used as collateral security for a note 
dated Nov. 1917, to pay for improvements and equip’nt.—V. 105, p. 180. 


=— 

_ Atchison Topeka & Santa Fe Ry.—Office Discontinued. 
At the annual meeting last week, the office of Chairman was abolished. 
President Ripley is quoted as saying: ‘‘When the 1918 crop returns are 

in, the world will know more about the great Southwest than it ever knew 
before. Kansas and all the other States in the Southwest empire have 
prospects for an’ enormous crop yee Our reports uniformly are good. 
Only one spot inrour entire territory gave us concern. A small area in 
Western Texas, where the dry weather last yess made trouble for the cattle 
industry, but everywhere the spring rains have started the grass, and the 
situation is encouraging.’’"—V. 106, p. 1795, 1576. 


~ Boonville Railroad Bridge Co.—Bonds Called.— 


Twelve ($12,000) First Mtge. 4% sinking fund gold bonds of 1901 have 
been called for payment July | at par and int. at Central Trust Co., N. Y. 
Coupon Paid.—See Mo. Kan, & Tex. Ry. below.—-V. 104, p. 2009. 4 


Boston & Albany RR.—New E 























ngland Rates .— 


7 
See ‘‘Freight Rates’ above.—V. 106, p. 709. 


Boston & Maine RR.—New England Rates.— 
See ‘Freight Rates’’ above.—V. 106, p. 1676, 1576. 
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Brooklyn Rapid Transit Co.—New Mortgage for Same 
Amount to Replace Old 4% Mortgage Under Which only 
$3,459,000 Bonds are Held by Public—Officers -Hope to 
Announce Financing of Note Issue Due July 1 at Meeting 
May 23.—The shareholders will vote May 23 upon authoriz- 
ing a mortgage for not exceeding $150,000,000, covering all 
property and franchises now owned (except any expressl 
excluded) or hereafter acquired in exchange for, or wit 
the proceeds of, the bonds issued thereunder. Such of 
said bonds as may be determined by the Board may be made 
convertible into stock of the company. The present $150,- 
000,000 First Refunding Mortgage of 1902 is limited to 
bonds bearing 4% interest and for that reason only $3,459,- 
000 are in the hands of the public. The new mortgage 
will permit of the issue of bonds bearing such rate or rates 
of interest as the directors shall decide at time of issue. 

The directors hope to be able to present for the information 
of the stockholders at this special meeting a plan for taking 
eare of the $57,735,000 of Secured Gold notes, due July 1. 
Digest of Circular Signed by President T. S. Williams April 29 1918. 

Proposed New —— to be Generally Similar to Present 
irst Refunding Mortgage. 
ed is intended to take the place of the First Refund- 
ge dated July 1 1902, authorizing bonds ting $150,- 
and e4Ay its terms will generally 
for which it is substituted. The m ge 
with new bonds and in due time retiring 


bonds issued under the 1 mortgage, in which event the earlier m e 
will be satisfied, and the collateral securing the same will be covered directly 
by the lien of the new mortgage. 


Large Amount of Collateral Assets fosiast Small Amount of Bonds Sold. 

The First Refunding M of 1902 served a useful purpose so | 
as rates of interest were low. The maximum rate authoriz 
was 4% and for many years it has been im ible to sell bonds bearing 
that rate of interest except at a considerable discount. Because of this 
condition no bonds whatever under this mortgage have been sold since 
February 1909. In the meanwhile, however, the company has acquired 
additional properties, until there are now deposited with the Trustee, as 
collateral security, stocks, bonds and certificates of indebtedness of a pe 
value of more than $84,400,000, and there are additionally pledged, subject 
to the lien of the $7,000,000 B. R. T. Mortgage of Oct. 1 1895, securities and 
stocks of a value of $11,605,000—making in all upwards of $96,000,000 
of collateral assets, from which practically all of our income is obtained. 


As inst this substantial amount of assets there are only $3,459,000 
of the ‘unding 4% bonds outstanding in the hands of the public. The 
remaining $23,548,000 of bonds issued under the same mortgage are in thé 
treasury 0 


e comport unsold, or deposited as collateral to loans, with 
the exception of $1,761,000 owned by a constituent company and $93,000 
in process of certification. 'Tosupply the money needed for the uisition 
of properties for which these unsold bonds were authenticated and delivered 
has been a severe drain on the general funds of the companv 
New Mortgage Bag be Needed to Aid in Financing $57,735,000 
ote Issue Due July 1 1918. 

Obviously this situation should not continue, and the commeny should 
have available bonds which are more r y salable as occasion requires 
and favorable opportunity is presented. In view, moreover, of the neces- 
sity for provi for the $57,735,000 of Secured 5% Gold notes which 
mature on July 1, next, it may be desirable to have available additional 
bonds for collateral to any extension or renewal of those notes, or for any 
loans negotiated for payment thereof in whole or in part. 

New Issue Intended Eventually to Replace All Bonds of System Except New 

York Municipal Ry. eed ag my lst Mortgage 5s. 

This new substitute mortgage should, like the mortgage of 1902, be large 
enough in authorized amount to take up, eye retire either at or 
before maturity all the bonds of the system, so that eventually the new 
_ ee lt + oe, -— ouememng the thon noe = —— 
e New Yor pa way Corporation Firs ortgage 
issued for subway extensions, &c., most of the bonds issued thereunder 
being now deposited as collateral to the Secured Gold notes. 

Proposed Disposition of New $150,000,000 Bond Issue (Same Total 
as Refunding a a mo of 1902). 
(a) Reserve for retirement of bonds u under B. R. T. 

OSS | RS ee ee $7,000,000 

(b) Reserve for taking up, exchanging or retiring mortgage 


‘ eo of Comstionent ‘comepanses et egg petenp enna aoe . 53,033 ,000 
c) Reserve for replacing, taking up, exchanging and retiring 
ae ad died 27 ,007 ,000 


« Bonds equal in par value to these heretofore issued under the 
Refunding 4% ortgage and subsequently converted into 
B. R. T. stock and canceled—it being the present intention 

to use such portion of these bonds as may be required for pur- 

pose of collateral, and if not so used they may be used for the 

acquisition of additional properties and for other purposes to 

be authorized by the mortgage________.____--__-___------- 29,619,000 
(e) For additions, improvements, new properties, &c_______..33,341,000 

It is proposed that the mortgage shall bear date June 1 1918, and mature 
June 1 1968, and shall, subject to any lien of the B. R. T. $7,000,000 
mortgage of Oct. 1 1995, be secured by all properties now securing the 
First Refunding 4% Mortgage, and by properties acquired with the pro- 
ceeds of the new bonds. 

The rate of interest on the new bonds, as well as any privilege of redemp- 
tion, will be fixed by the board of directors prior to the issue or dis 1 
of the same from time to time, and the mortgage will authorize the issue 
of other bonds for a like face amount carr a lower rate of interest to 
take the place of any bonds redeemed or ret by substitution. 

Such of the bonds as may from time to time be Gnerumee’ by the board 
may be converted into stock of the company, during such periods and upon 
such terms as the board may fix.—V. 106, p. 1795, 1576. 


Canadian Northern Ry.— May 2 Interest Unpaid.— 
The directors recentiy announced that the earnings for the half-year 
ended Dec. 31 1917 were insufficient to enable them to declare any interest 


to be payable May 2 on 5% Income Charge Convertible Debenture stock. 
No interest has been paid on this stock since 1915. 


Sub. Co. Bill.— 
See Toronto Niagara & Western Ry below.—V. 106, p. 1796, 1688. 


Canadian Pacific Railway.—Financial Statement of Espe- 
cial Interest Made by Chairman at Annual Moding tas 
statement made by Chairman Lord Shaughnessy to the share- 
holders at the annual meeting in Montreal on May 1 is given 
in full on subsequent pages of to-day’s “Chronicle.” 

This statement not only reviews the salient features of the 
company’s history, but also summarizes in striking fashion 
the facts regarding the company’s assets and financial opera- 
tions indicating the justice of its plea for fair treatment at 
the hands of the Canadian Government. 

Especially noteworthy is the fact that while the cost of 
the company’s railway system as described in the Chair- 
man’s memorandum has been $818,000,000 (or $61,000 per 
mile), against which there is outstanding capital of all classes 
amounting to only $623,000,000, there are also in the com- 
pany’s possession extraneous investments and resources ag- 
gregating $137 ,000,000, and unsold land grants, coal mining 
and other properties to a total of $116,000,000, making 
in all an aggregate of $253,000,000 of ‘‘outside assets.” 





It appears further that the highest dividend paid to the 
company’s shareholders from transportation revenue, namely 
7% per annum, “is only equivalent to 244% per annum on 
the cost of the railway system, and if the dividend of 3% 
from special income be added, making a total of 10% per 
annum, the distribution is less than 24%4% on a conservative 
valuation of the company’s total assets.’”’ See the statement 
5F question and compare V. 106, p. 1241, 1679.—V. 106, p. 

3. 

Cape Breton Electric Co., Ltd., Sydney, N. 8.—£arns. 

Cal. Gross Net (after Interest Sinking Pref.Divs.Com.Divs. Bala 


nce, 
Yrs. Earnings. Tazes. Changes. Fund. 6%) 3%) Surplus. 
1917.$464,082 $165,835 $63,292 $15,360 $14,640 $33,750 $39,393 
—V. 105, p. 1103. ‘ : 


1916. 393.667 162.402 62,968 15,360 14,040 36.284 
Chicago Burlington & Quincy RR.—WNew Director.— 
Howard Elliott has been elected a director to succeed Major G. T. Slade. 

—V. 106, p. 1126, 601. 


Chicago & Eastern Illinois RR.—Payment on Certif.— 
Notice is given (May 1 1918) that upon presentation of the certificates 
of deposit on the 5% Purchase Money t Lien Coal bonds at the 
Metropolitan Trust Co., N. Y., holders thereof will receive the sum of 
$100 on each bond represented by such certificates.—V. 106, p. 1576, 1343. 


Chicago Great Western RR.—Annual Earnings.— 








Year ending Dec. 31— 1917. 1916. 1915. 
Operating revenue-----.-..-.---.--- $16,368,323 $16,131,692 $14,119,321 
Operating income..........-.-.--- $3,146,192 .292,013 $3,092,646 
BN ee 1,921,010 1,431,874 1,145,632 

POD... a oo cndoactenteds $5,067,202 $5,723,887 ,238,279 
NO ae = } $3,241,361/ $1,034,022 $1,034,122 
Hire of equipment--....-.-.----- i é 1,714,660 
Rents (leased roads).-.---.------- 480,000 480 ,000 480,000 
Preferred dividends----.-.-.--.--- (1%)439,266 (2)877,358 (1)438,679 

Balance, ___ Re pee $906,575 $1,458,011 $570,819 
—V. 106, p. 709. 

Chicago Milwaukee & St. Paul Ry.— Annual Report.— 
Cal. Years— 1916. 1917. 1916. 1917. 

enue— $ Maintenance— $ $ 
Passenger -.--19,756,835 21,329,946) Way, &c__-12,516,338 10,953,309 
Freight - - - --- 79,648,513 79,957,272 on eemant. V7 285 SAS 22,015,201 
Mail, exp., &c. 9,338,667 10,258,108 ial 9 1,803,964 


Incidentals,&c 1,727,521 2,063,432 |Transportat’n 40,307,996 48,083,125 
Joint facility. 138,153 130,443 |Gen. exp., &c. 1,445,288 2, ’ 
Taxes accrued 5,480,119 6,517,212 
Total oper. 
revenue_110,609,689 113,739,202| Op. income_31,364,518 22,026,026 
Other income—lInterest, dividends, &c., received 354 


Total for calendar y rose NO a acta ab ee anne link oy bio 23,845,379 
Int. accrued on funded debt, $16,596,624; rents, &c., $2,780,124 19,376,748 
Divs.—Pref. (7%), $8,109,206; common (4% %), $5,283,270_- 13,392,476 


Balance, deficit for fiscal year ending Dec. 31 1917-------- 8,923,845 
Dividends as above were deducted by the company from profit and loss 
but shown here for simplicity.—V. 106, p. 1796, 1577. 


Chicago St. Paul Minneapolis & Omaha Ry.—Bonds.— 

We are advised that the Chicago St. Paul & Minneapolis First Mtge. 6% 
bonds, due May 1 1918, are Pay off at Central Trust Co., N. Y., or 
at option of holder exchanged ($ for $) for Chic. St. P. Minn. & Omaha 
Cc Mtge. 6% bonds, aue June 1 1930. The maturing issue has here- 
tofore been reduced to about $300,000 whereas the outstanding amount of 
the consols is now about $18,000,000.—V. 106, p. 1453, 1360. 


Cincinnati & Dayton Traction Co.—Successor Co. In- 
corporated.— 
company, successor to the old Cincinnati Dayton & Toledo Traction 
Co., was incorporated me wh 26 with $1,250,000 authorized capital stock, 
thus oS receivership of the old company, a deed of transfer of the 
properties being made to the new interests. Compare V. 106, p. 295. 


Cleveland Cincinnati Chicago & St. Louis RR.— 
See New York Central RR. above.—V. 106. p. 1036, 817. 


Cooperstown & Susquehanna Val. RR.—Bonds Retired. 

The $200,000 First Mtge. 5% bonds, due May 1 1918 (interest of which 
is guaranteed by Delaware & Hudson Co.) are - oe off out of s lus 
cash at the First National Bank of Cooperstown, N. Y.—V. 97, p. 1 4 


Dallas & Waco Ry.—Nov. 1 Coupon Paid.— 
See Missouri Kansas & Texas Ry below.—V. 104, p. 559. 


Delaware & Hudson Co.—Bonds Retired—Report.— 


See Cooperstown & egemeans Valley RR. above and Hudson Coal 
Co. under ‘‘Industrials’’ below. 

: : +7 aac report for 1917 is cited on other pages of this issue.—V. 106, 
D. ; 











Delaware Lackawanna & West. R. R.—Annual Report. 

The results for the fiscal year ending Dec. 31 1917 were announced late 
yesterday and show gross earnings aggregating $57,211,224, contrasting 
with $51,580,899 in 1916, an increase of $5,630,325. Owing, however, 
chiefly to an increase in operating expenses and taxes, the balance lus, 
for the year, after all deductions, including 20% on the stock, was $5,870,- 
607, as against $7,756,668 in 1916, a decrease of $1,885,461. 

The coal output for the year amounted to 11,207,707 tons, an increase 
of 1,779,245 tons as compared with the previous year.—V. 106, p. 1344. 


Erie RR.—Mortgage Amendment Approved.— 

The New Jersey P. U. Commission has approved the cameenys petition 
supplementing its Refunding & Improvemeni, Mtge., amending it so as to 
reserve to the railroad company the right to extend the date of maturity 
of ony Bievus bonds, prior bonds and other bonds for which the com- 
pany able. 


Rehearing in Frontier Electric Case. 
This company has filed a petition with the New York P. 8S. Commission 
for a rehearing and a revocation of its order of March 19 last granting per- 
mission to the Pennsylvania and the Delaware Lackawanna & Western 
railroads to acquire the stock of the Frontier Electric Ry Co.—V. 106, p. 





1796, 1577. 
Federal Light & Traction Co., N. ¥.—Consol. Earns.— 
Calendar Gross Total Interest C.A.Ry. Sp'g.Ry. Balance, 
Year— <3 tog cf Income. Charges. &L.Div L.Div. Surplus. 
es $2,867,310 $856,846 $594,454 484,000 $39,290 $139,103 
NS es bres 2,502,142 864,249 586,046 84,000 35,009 159,194 


6 
—V. 104, p. 2452. 


Freight Rates.—New England Raies.— 

The I.-S. C. Commission has allowed an increase in class freight rates 
of between 5 and 15% and in passenger rates to 2% cents a mile on New 
England railroads. it was ruled that mil rates might be increased to 
an average of 2% cents and changes were authorized in passenger schedules. 
Increases in class rates were disallowed for Canadian Pacific and Bangor 
& Aroostook railroads.—V. 106, p. 1344, 1230. 


Frontier Electric Ry.—Sale Contested.— 
See Erie RR. above and compare V. 106, p. 1344. 


Guayaquil & Quito RR., Ecuador.—Decision.— 

The suit brought by the Council of Foreign Bondholders, of London, in 
conjunction with Erskine Hewitt, inst Speyer & Co., as representatives 
of an American pracieate that e a loan to the Ecuador Government, 
has been decided 


y the U. 8. Circuit Court of Appeals in New York City 
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in favor of Speyer & Co. A report says: ‘“The lower court decided 
last year in favor of Soge & Co. on all the principal points urged by their 
counsel, Cadwalader. ickersham & Taft. The decision of the Vircuit 
Court of Appeals has settled the controversy, and it is understood that 
the representatives of the British interests will not attempt to take any 
further appeal in the matter.”—V. 106, p. 1577. 


Indiana Rys & Light Co.—Rates Increased.— 
See Western Ohio Electric Ry below.—V. 96, p. 486. 


Inter-State Public Service Co.—Rates Increased.— 
See Western Ohio Electric Ry below.—V. 96, p. 1701. 


Kansas City Clinton & Springfield Ry.—Coupons.— 


At the reorganization of St. Louis-San Francisco Ry. (Nov. 1916), all 
the overdue coupons on this = First Mtge. bonds were paid; 
interest is now being regularly met semi-annually (A. & O.) at Old Colony 
Trust Co., Boston.—V. 103, p. 2340. 


Lehigh & Hudson River Railway.—Earnings.— 

Cal. Years. 1917. 1916. 1917. 1916. 
Gross earns__$2,247,617 $2,143,597|Gross income. $691,259 $745,871 
Net, aft. taxes 681,408 In 


738, t.,rents,&c. 338,485 325,29 
Other income 9.851 7'331| Dividends - _(12)160,800 (14) 187,600 
Gross income: 691.259 745,871|Balance, surp_ 3191'973 g235'075 
—VvV. » P- ° 


Louisville & Northern Ry & Lighting 
See Western Ohio Electric Ry below.—V. 106, p. 1 


Louisville & Southern Indiana Traction Co.—Rates.— 

See Western Ohio Electric Ry below.—V. 95, p. 1040. 

Michigan Central RR.—Advanced Rental.—$8,000,000 
Notes Due May 15 Expected to be Paid Off.— 

See New York Central RR. below.—V. 106, p. 499. 

Missouri Kansas & Oklahoma RR.—Coupon Paid.— 

See Missouri Kansas & Texas Ry below.—V. 103, p. 1687. 

Missouri Kansas & Texas Ry.—Nov.1 Coupons Paid.— 


Interest due Nov. 1 1917 on the following bonds was paid upon presenta- 
tion at office of ver, 61 Broadway, N. Y., on A 
Missouri Kansas 


Co.—Rates a 
689 


Agent for Recei -, on 
& Oklahoma RR. First Mtge. 5% bonds, 


Boonville Railroad Bridge Co. First Mtge. 4% bonds. due Nov. 1 1951 


as to bonds called for redemption see caption “‘Boonville RR. Bridge Co.” 
. Dallas & Waco Ry. First Mtge. 5% bonds due 1940.—V. 106, p. 1461. 


New York Central RR.—WNotes Paid Off—The $10,- 
000,000 i-year notes, due May 1 1918 were paid off at 
maturity at the company’s office along with the $375,000 
Rome Watertown & Ogdensburgh Terminal 5% First, Mtge. 
gold bonds, also due May 1 The funds for this payment 
form part of the $16,000,000 thus far loaned to the roads in 
the N. Y. Central System at 6% interest by the U. S. Govt. 

The Director-General of Railroads is also understood to 
have advanced to roads in the system sums aggregating 
$13,000,000 on account of accrued rental under the pending 
contracts for Government operation. 

Sums Received from U. S. Government by Way of Loans and Advanced Rental. 


* Advanced Loan at 
Rental. 6% Interest. 
et Te CR ios So vec cnc ctesacboskd $10,100,000 $13, ,000 
Pitteburgh & Lake Erie.........------.--.- a oF er eee 


DD CMS ci nnd pincer swam wines 
Cleveland Cin. Chic. & St. Louis__.-.---_- 900, ; i 

* To meet road's rental, fixed charges and dividends. 

The Michigan Central has an issue of $8,000,000 5% one-year notes, due 
May 15, and it is generally expected the Government will advance funds 
to retire these at maturity.— V. 106, p. 1689, 1577. 


New York Chicago & St. Louis RR.—New Directors.— 
The board has been increased to fifteen with the addition of F. H. Ginn 
and W. D. Turner (Secretary), both of Cleveland.—V. 106, p. 709. 


New York New Haven & Hartford RR.—Rates.— 
See “Freight Rates” above.—V. 106, p. 1797, 1689. 
New York Philadelphia & Norfolk RR.—£arnings.— 


Cal. Year— 1917. . 1917. 1916. 
Gross earnings. -__$5,516,810 $5,194,158 | Interest, rents, &c $358,944 $427,753 
Net, after taxes__ 1,126,439 1,598,343| Dividends (12%). 300,000 300,000 
Other income___- 78,083 72,408 | Balance, surplus... $545,579 $942,999 
—V. 106, p. 607 

New York Railways Co.—Fare Hearings Adjourned.— 


The New York P. 8S. Commission has adjourned the hearings which have 
been in progress for nearly a Speed in reference to the applications of various 
street railroad companies in New York City to charge two cents for trans- 
fers or to obtain other financial relief. Following the decision in the 
Rochester Fare Case (V. 106, p. 1461) in which it was held that the Com- 
mission was without power to grant increases in fares where the companies 
were bound by fran obligations to a maximum fare.—V. 106, p. 929. 


Ozark Valley RR.—Sold at Auction to Supply House.— 


The Bender Iron & Supply Co. of Shreveport, La., has chased at 
auction for $200,000 the ap mile pro y of this company eftered at - 
ceiver’s sale on April 22 at Williamsville, Mo.—See V. 106, p. 1578, 1127. 


Pennsylvania RR.—Joint Ticket Office for Railroads 
Entering N.Y. City Approved by Railroad Administration.— 


The plan for the establishment of a central ticket office for roads en- 
tering tan York has been approved by the Railroad Administration and a 
site at 60 Broadway in the Manhattan Life Building has been chosen. 
It is stated that $60,000 per year will be saved in rentals. The companies 
which will use this office are: Pennsylvania RR., New York Central RR. 
Lehigh Valley RR., Delaware Lackawanna & Western RR., New York 
New Haven & Hartford RR., Baltimore & Ohio RR. and the Erie RR. 

Electrification Near Phila.— 


The “Electric Ry. Journal’ of Apr. 27 publishes an article with illustra- 
tions describing this company’s electrification of its branch to Chest 
Hill, Pa.—V. 106, p. 1797, 1689. a 


Philadelphia Company, of Pittsburgh.—Regular Div.— 
e regular quarterly end of 14% on the common stock 
a@ share) has been declared, payable May t 5 to holders of fecord “a 


Subsidiary Note Issue.— 
See Duquesne Light Co. under ‘‘Industrials’’ below.—V. 106, p. 1797. 


Philadelphia Rapid Transit Co.—Wage Advance.— 


Effective May 1 this company has granted a wage increase of two cents 
pee pe motormen, conductors and guards its employ.—V. 106, 


Pittsburgh & Lake Erie RR.—Rental Advanced.— 
See New York Central RR. above.—V. 106, p. 500. 


Porto Rico Railways Co., Ltd.—Earns. for Cal. Years.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings._..... $902,393 $829,057 | Gross income _.. _ $401,211 $421,972 
Net earnings.......- $396,411 $416,626 | Bond, &c., interest __ 198,417 200,533 
Other income... — 4,800 5,347 | Preferred divs. (7%). 70,000 70,000 


Gross income _ _ _ ~ $401,211 $421,972 | Balance, surplus. ___$132,795 $151,439 


Total surplus Dec. 31 1917, after deducti: 100,000 di 
was $123,084.—V. 104, p. 765. ng $ epreciation reserve, 


Plymouth (Mass.) & Sandwich Street Ry.— Suspends. 
T company has ed operations. It is explained that a suit 
to obtain $50,000 from the city, which the company claimed the city 
promised as a subscription to its capital stock has been decided, the Court 
upholding the city in its refusal to subscribe.—V. 96, p. 1490. 


Rapid Transit in New York.—Lockwood Bill Appr — 
Mayor Hylan of New York on April 30 approved the Loc bill, 
providing resief for contractors on the subway construction. Arrange- 


ments, it is believed, will be made with the 
the work at cost, with the understanding t 
all profits. Compare V. 106, p. 1797, 1689. 


St. Louis & Hannibal RR.—Company Reorganized.— 


This company was incorporated in Mo. Dec. 7 1917 as successor of St. 
Louis & Hannibal Ry., sold under foreclosure Sept. 28 1917 at Hannibal 
a Fang $30,000 to the reorganization committee, C. Ledyard Blair an 


ries Cox. 
The new company which took ion of the noes Dec. 31 1917, 

Hes 250.000 oonomin. % preferred stock 
$370,000 
the reor- 


has an auth. capital stock of 
common s issued to the committee as provided in the 


resent contractors to complete 


t the contractors shall forego 


(a) 
and $790,000 ommencn (par $100) of which all the preferren and 
ganization plan (see V. 105, p. 717). No bonds, new or old, authorized 
or remain outstan . 

Holders of six First Mtge ive bonds of 1886 which were not deposited 
with the committee will, on May 16, receive $66 39 from the proceeds 
the foreclosure sale on each $1, bond, with all coupons attached, due 
from Jan. 1 1890 to Jan. 1 1917. 5 will be made at the Hannibal 
(Mo.) National Bank. The First . Purchase Money 5% bonds of 
1893 ($250,000 outstanding, see plan) have been surrendered to the new 


company and the wr canceled. 

Officers and directors of the new company are: Officers: Pres., J. A. 
Jordan; Vice-Pres., E r Palmer; Sec. & Treas., Charles W. Cox; Assist. 
Sec. & Assist. Treas., William J. Wilson. Directors ir, 


Es os la’ 
Edgar Palmer, H. M. Modisett, F. M. Mace, J. A. Jordan, J. M. Wor- 
land and Charles W. Cox.—V. 105, p. 1310, 717. 


St. Louis (Mo.) Lakewood & Grant Park Ry.—Sale.— 


Sale of this property, which operated over the Gravois road and in St. 
Louis Gounty. was approved on April 17 by the Court. 
The foad was sold for junk recently to M. Hoffman & Co., who bid 


$20,527 for the steel rails and other equipment, including cars. 
Henri Chouteau was President of the company.—V. 105, p. 1898. 
Southern Railway.—Ala. Central Suit Dismissed.— 


Justice Whitaker of the New York Supreme Court has dismissed the suit 
of O. J. Wells, an income bondholder of the Alabama Central RR. (which 
property was purc! by the Southern Ry) against the Southern Ry and 
the Central Trust Co. of New York. The Court in its decision said: ‘‘The 
Southern Railway was not the successor of Alabama Central RR. within 
mortgage meaning and did not become a trustee for income bondholders 
in respect to pay interest on income bonds out of net earnings.”’—V. 
106, p. 1037, 297. 


Terre Haute Indianapolis & Eastern Traction Co.— 
See Western Ohio Electric Ry below.—V. 106, p. 1231, 930. 


Toronto Niagara & Western Ry.—Control.— 


A bill was passed by the Railway Committee in the House of Commons 
at Ottawa on April 24 which provides for the construction of a line from 
Toronto to Hamilton and to the Niagara frontier with a branch to Port 
Colborne. The Committee’s action was based on the following assurances: 

(1) The Toronto Niagara & Western is absolutely owned by the O. N. 
R., though not covered by the list of C. N. R. pro ies in the statutes 
of 1914. It therefore passes into Government hands when the Dominion 
formally takes over the road, which will be in a month to six weeks. Owner- 
ship is proven by the possession of the T. N. & W. stock certificates b 
the C. <a R. and Government. ‘There is also a clause in the road’s 191 
bill which makes it one of the C. N. R. subsidiaries. 

(2) The restrictions as to route within Toronto, &c., which were in the 
1916 bill still exist and the Government is pledged to observe them in 
building the line. No work has yet been done on the road, but $1,500,000 
has been spent in survey and right of way.—V. 102, p. 523. 


Trenton & Mercer County Traction |Co.—Quashed.— 

Justice Bergen in the New Jersey Supreme Court at Trenton, N. J., on 
April 25 handed down an opinion in which the indictments against the 
officers and directors of the ene were quashed. The City of Tren- 
ton had brought criminal p gs against the company on the allega- 
tion that by stringing wires and erecting poles on certain streets without 
authority it was guilty of maintaining a nuisance.—V. 106, p. 1462, 1345.2% 


- Union Terminal Co. of Dallas, Tex.—New Sec.-Treas.— 
J. W. Everman has been elected Secretary-Treasurer to succeed Murrell 
L. Buckner, resigned.—V. 103, p. 146. 


Union Traction Co. of Indiana.—Rate Increase.— 
See Western Ohio Electric Ry below.—V. 106, p. 1681, 1037. 


United Railways Co. of St. Louis.—Franchise Ordi- 
nance.—In an address delivered at the City Club of St. 
Louis on April 19, President Richard McCulloch said in brief: 


The Controversies.—There have arisen during the last few years certain 
controversies between the ag A and the city. These are: (1) The mill 
tax of 2% upon the earnings, t being in addition to the property tax 
and the franchise taxes specified in the various ordinances; and (2) the 
question as to the underlying franchises, the city claiming that our mene 
to operate on the public streets expires at the termination of each individ- 
ual franchise, while we claimed that these under ng Renchioes had been 
extended by two blanket franchises, (a) the St. uis Transit franchise, 


exten to 1939, and (b) the Central Traction franchise, rs to 
1948. en the franchise of the Jefferson Ave. line expired in 1911, 
the cit troughs quo warranto proceedings to determine what right 
the Railways Company continued the operation of this line. 


he Railwa, 
Company won this case in the Circuit Court, and the case was then appealed 
by the city to the Supreme Court of Missouri, where it is now pending. 

Compromise Ordinance.—After much delay and many amendments, an 
ordinance was passed by the Municipal Assembly on March 29 and signed 
by the Mayor on April 10 1918. Unless a referendum vote is invoked 
within sixty days, the ordinance is now a law. 

The principal features of this ordinance are as follows: 
ms 1 Te Sanchise rights of the United Railways Co. are validated until 

Di ° 

2. The company is required to reduce its outstanding mortgage indebted- 
ness and capital stock to the capital value established in the or nce. 

3. A Board of Control, consisting of one member appointed by the city 
and one member appointed by the company, shall pass upon all proposed 
extensions, additions and betterments, and on all charges to capital ac- 
count. In the event of disagreement, a third temporary member shall be 
appointed by the St. Louis Court of Appeals. 
4. The city has the right, after the expiration of ten years, and at an 
pre-7ees od thereafter, to purchase the railway system at its then capi- 

value. 

5. The capital value of the property is established at $60,000,000, plus 
the cost of any additions or betterments made to the property after the - 
ing effect of this ordinance. This capital value is subject to a valuation 
to be made by the Missouri Public Service Commission. 
6. At the expiration of the franchise, if the city grants a new franchise to 
another party, the city shall require this grantee to purchase the property 
of the company at its then capital value. 
7. The rate of fare is established within the city limits at 5 cents for 
adults and 2% cents for children, with tha prowieten that if, and when, the 
Missouri P. 8. Commussion, or other legally constituted rate-making au- 
thority shall have the jurisdiction to lawfully alter these rates, then the rate 
of fare shall be such as shall be lawfully ordered by such authority. Free 
transfers are required under the same conditions. 

8. The company is authorized to haul mail, eupress and freight under cer- 
tain conditions, and may install switch tracks for this purpose. 

9. The standards of service prescribed by the Missouri P. 8. Commission 
in its order of May 4 1915 are written into the ordinance. 





10. The company is requir the unpaid mill tax and interest 


ed to pay 
accrued thereon (approximately $2, ,000) in 10 annual payments, the 
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first payment being due within 30 days after the final approval of the ordi- 


me: The United Railways Oo. 1s uired to half 
3 e ways Co. is req pay one- of 1% of its gross 
receipts in lieu of mill tax and all franchise taxes. tax art increased 
at any time during life of the franchise to not exceeding 3 % of gross receipts. 
12. All net earnings in excess of 7% of the capita value may hereafter 
be required by ordinance to be paid to the city as a franchise tax, or may 
be applied by the Board of Control for the reduction of fares or capital value. 
id. The company is given 12 months from the final approval of this ordi- 
nance by the city within which to file its acceptance or oy months after the 
conclusion of the war, if the war should continue longer than 12 months. 
It may be frankly stated that both from the standpoint of the city and the 
company this is not an ideal ordinance, but it is probably the best com- 
promise which can be agreed upon by both parties at the present time. In 
this ordinance the city is given the right to purchase the property on cer- 
tain terms, it has a voice as to extensions and betterments, and it has as 
much authority over crmipment and service as it can possess under the terms 
of the State blic Service w. 
From the standpoint of the company the ordinance has two advantages. 
(1) That the present franchises are validated, thus removing the cloud 


which has interfered with financing in the past; and (2) the psychological 
effect which the fact that a settlement has bess made and peace has n 
declared will have in the relations of the company and the city in the fu- 


ture. The relief from mill tax and franchise taxes is of minor importance. 
The city retains the right to increase in the future this tax to nearly its 
present proportions, and, furthermore, the immediate decrease in taxes is 
small as compared with the tremendous increase in operating expenses 
which the company is facing at the present time. [Bu 


Objections.—The principal objections to the ordinance have come through 
a misunderstanding. ‘The ordinance has been criticized as a 30-year rite 
when as a matter of fact it does not constitute a grant, but is merely a 
recognition of franchises passed long ago, which formed the basis for the 
financial structure of the company, and without which the consolidated sys- 
tem could not have come into existence. As a matter of fact, if the St. 
Louis Transit and Central Traction franchises are ignored, the:underlying 
franchises, which are unquestioned, have many years yet torun. The Lin- 
dell Ry. franchise, comprising the Page, Olive, Market, Laclede, Park, 
Compton, Vandeventer and Taylor lines, the cream of the system, is un- 
questioned until 1942. 

There need be no uneasiness on the part of the public as to the valuation 
of $60,000,000 put upon the property in the ordinance. In the testimony 
before the State P. S. Commission in’ the fare increase case, both city and 
company experts testified that the Vy y was worth $70,000,000 or more, 
the city’s expert testifying that $60,000,000 was a ‘‘bargain price.’’ Mr. 
Allison, who made the valuation for the Municipal Commission in 1911, 
testified that the es value of the property (not at war prices) 
was $72,000,000. urthermore, as an additional safeguard to the city, 
the ordinance — that the value of the property may be determined 
at any time wit two years by the State P. 8S. Commission, and that the 
value so determined shall become the value for purchase and earnings. 

Another of the criticisms of the ordinance has been that it does not give 
the city supervision over the service of the company. The financing, 
equipment and service of all street railways in Missouri are under the State 
Public Service Law, and entirely under the jurisdiction of the State P. s. 
Commission. ‘This Commission has no right to delegate its authority, and 
the supervision of the Commission under the law is as absolute as could be 
expressed in any ordinance passed by the city. 

n the ordinance the city has insisted that the capitalization of the com- 
pany be reduced to $60,000,000, or to such figure as may be established as 
a valuation of the property of the company by the State P. S. Commission. 
In order to put this requirement into effect, it is necessary to reduce the 
present capitalization of something like $100,000,000 to $60,000,000, thus 
requiring the consent of the various security holders. Asa matter of justice 
and as a matter of common sense, it is apparent that the security holders 
are not going to consent to a reduction of the face value of their holdings 
unless their rights under existing franchises are recognized. 

The various objectors to this ordinance assume ideal conditions, they 
ignore existing rights, and propose franchises which no sane investor would 
accept. As a matter of fact, under the absolute regulation prescribed by 
the State law, a franchise, no matter what are its provisions, is merely a 
permit on the part of the city to operate. What is to be operated, how it is 
to be operated, and how it is to be financed are matters entirely within the 
control of the State P. 8. Commission. 

Under the circumstances a referendum vote on this ordinance, which was 
passed by the Municipal Assembly by a vote of 28 to 1, would merely serve 
to delay a settlement which is a fairly good solution of a difficult problem. 

An Ideal Settlement.—The ‘‘service at cost’’ plan, under which the rate 
of fare is adjusted from time to time so that after paying operating ex- 

mses and renewals, a fair rate of return is guaranteed on the investment, 
a ideal outgrowth of the noted Cleveland experiment. It is far better 
for the community that the street railway which serves it be prosperous 
rather than bankrupt. The former municipal practice of loading a street 
railway with taxes, of requiring transfers involving an outrageous length of 
ride. of regulation to the limit of confiscation, of starving the street railway 
company in its rates of fare, tends to destroy the confidence of investors. 


Present Plight of Street Railways.—Since horse car lines were established in 
American cities over 50 years ago, changes have made it possible for a pas- 
senger to ride on as many as four lines for a distance of 25 miles at a price 
of a single [5-cent] fare. He rides many times the distance and at many 
times the speed of the horse car, but at the same rate of fare as formerly. 

The United Railways Co. is now facing the following problems: (a) An 
increase in the cost of material necessary for construction and operation 
during the past few years of from 25 to 400%. (b) Anincrease in both Fed- 
eral and State taxes which may double its present taxes paid. (c) A demand 
for an increase in wages, which is justified by the tremendous increase in 
the cost of living. (d) The necessity for new capital for extensions, better- 
ments and improvements which are demanded by the public. 

New capital cannot be coerced, but must be attracted by liberal treatment. 

Application for Fare Increase.—In view of these conditions, the company 
on Feb. 5 1918 asked the State P. 8S. Commission for an increase in fares. 
The city contested the jurisdiction of the Commission as to fares, but the 
Commission assumed jurisdiction and it is hoped there will be no more delays. 

Without going into details, the company showed in its case before the 
Commission that it is facing, during 1918, an increase in the cost of mate- 
rials of $231,000, a possible increase in taxes of $972,000, and an estimated 
wage increase, based on an increase of 10 cents per hour to the trainmen, of 
$1,470,000. It showed that during 1918, on account of these increases, the 
company will have a deficit of $2,453,000 in earnings it operating expenses 
and fixed charges, and a deficit of $3,529,000 in earning its operating ex- 
penses and interest at 6% ona valuation of $60,000,000. 

An attempt was made by the City Attorney to show that the passage 
of the ordinance would give the company the necessary relief by a decrease 
in the mill tax and franchise taxes. Since the ordinance requires, before 
becoming effective, a financial reorganization of the company, which is at 
present impracticable on account of war conditions, it is extremely unlikely 
that any relief from this source may be obtained during the present year. 
Furthermore, the relief from taxation proposed in the ordinance is only a 
small portion of the increased expenses of the company.—V. 106, p. 1689. 

re emer NE eA LS SED, 

United RRs of San Francisco.—Wage Increase.— 

This company has announced a voluntary wage increase to its platform 
men from 30 to 33 cents per hour as a minimum. The maximum scale 
of 42 cents an hour remains unchanged.—V. 106, p. 1690, 1127. 


Wirginian Railway.—New Directors.— a 

Charles E. Mitchell, William H. Truesdale and R. M. Stuart Wortley 
have been elected directors to succeed Urban H. Broughton, 8. L. Fuller 
and Samuel McRoberts. G. Hermann Kinnicutt has been elected to fill 
another vacancy.—V. 106, p. 191. 


Ware & Brookfield Street Ry.—Dismantlement.— 

Selectmen of two towns through which the line of this company runs 
are making an effort to prevent the wrecking of the property recently 
sold to junk dealers. Compare V. 106, p. 1797, 1345... 


Washington Electric Ry.—Receiver A ppointed.— ~=: 
Judge Reynolds in the Lewis County (Wash.) Superior Court on Apr. 16 
appointed Dan Bush receiver for this property. See V. 96, p. 555. 


Western Ohio Electric Ry.—Rates Increased.— 

The I-S. C. Commission has tentatively approved the applications of 
the below named electric roads for increased freight rates: 

The Western Ov-io Ry, Terre Haute Indianapolis & Eastern Traction 
Co. (V. 106, p. 1231), Indiana Rys & Light Co. (V. 96, p. 486), Southern 
Michigan Ry, Chicago South Bend & Northern Indiana Ry, Union 











Tract’ —— 
ion Co. of Indiana (V. 106, p. 1681), inter-State Publi # 
(V. 96, p. 1701), Louisville & Southern names Traction Co. (U5. 
v 106. tor 1128, 7 Ry & Lighting Co. (V. 106, p. 1689) .— 

nd ’ Dp. , . 


‘Wilmington & | Chester Trac. Co.—Listed in Phila.— 

ere m a the regular list of the Philadel tock 

Exchange $2,305,000 extended Collateral Trust bonds catended. =e ~ o@ 

f ae yas April 1 1918 to April 1 1923, with interest at 6%.— 
- = ‘ 


g Winnipeg Electric Py.—Fares.— 

This company has declin to to the amendment pro 
the city in the agreement now pen between it and the SS by 
which the company is to pledge itself not to seek to raise existing street car 
fares.—V. 106, p. 1462. 


oi EINDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Earnings for March 1918.— 
Data from Receiver’s Report for the Month of March 1918. 
Gross profit.__.-...-.-.-------------.---~-~--.----.-..-..- $810,424 
Deduct $168,964, which ‘‘covers amounts that have been carried as 
assets, and the value of which has not been determined until 
ee BERS GE ik Sas cle bb ad rate wk awie onncne 168,964 
Net profit remaining after foregoing deductions___-__._______ $641,460 
Compare V. 106, p. 1225, 1128.—V. 106, p. 1579, 1462. 


-_ 

All Package Grocery Stores Co.—Sale.— 

Gilbert & Gilbert,N. Y., solicitors for the receivers, are receiving bids 
for the sale of the company’s assets. which as of Mar. 31 are stated as follows: 
Merchandise in warehouse, cartons, labels, and other supplies ($128,858); 
merchandise in stores ($188,549); merchandise in transit ($797); equipment 
and office furniture ($155,286); automobiles ($31,444). Ca 

The sre which has a capital stock of $25,000,000 and operates a 
chain of 107 stores, went into receivers’ hands on Nov. 7 1917. Compare 
V.105, p. 1899.—V. 106, p. 1690. 


American Car & Foundry Co.—Government Car Order.— 

An announcement of the Railroad Administration states that this com- 
pany has received an order ‘‘for 30,000 steel underframe box and coal cars 
of standard modern type and heavy capacity. The amount involved was 
between $80,000,000 and $90,000,000, and the contract was awarded on a 
basis of an approximate profit to the company of5% on the manufacturer’s 
cost. It is hoped that the entire order will be completed in time for the 
fall and winter business of the railroads.’’—V. 106, p. 930, 298. 


American Hide & Leather Co.—Tanners’ Council Ap- 
proves Leather Import Restrictions and Fixing of Prices.— 
See page 1747 in last week’s issue.—V. 106, p. 1797, 711. 


trAmerican Locomotive Co.—Government Order.— 

The Railroad Administration has let orders to this company and the 
Baldwin Locomotive Works for the construction of 1,025 locomotives to 
cost $60,000,000, the profit to the manufacturers to be between 5% and 
6%. Deliveries are scheduled to begin in July.—V. 106, p. 1232, 931. 


American Shipbuilding Co.—Conitracts, &c.— 

The Chicago ‘‘Economist’’ of April 27 says in substance: The latest con- 
tract of the Government with the company amounts to $50,000,000, which 
is to be added to the $40,000,000 of product contracted for last year and to 
be completed the latter part of the summer. The new contract calls for 
over 60 vessels of 3, tons carrying capacity. The two contracts, for 
about 130 vessels, mean an aggregate of 455,000 tons. Deliveries of boats 
through the Welland Canal under the old contract have yy 4 begun. 
The promptness with which the work has been done thus far highly 
creditable, particularly in view of the serious delay in the steel supply 
during the earlier stages of the construction. The vessels centenatedl for 
this week are to be completed by Sept. 30 1919. Officers of the company 
believe that a higher speed can be attained than under the first contract. 
These vessels are standard steamships of a class that are now operating in 
all, parts of the world.—V. 106, p. 1798, 1346. 


American Steel Foundries.—Quarterly Earnings — a 
lst Quar.— 1918. 1917. | 1918. 1917. 

Net earnings_$2,059,850 $3,104,814| Federal taxes. $548,000 -—__----- 
41,170 Int., s. f., &c- 46 778,576 


Other income_ ‘ 5, 427 
Total income_$2,102,020 $3,179,978 Surplus_-_-_--- $1,507,593 $2,401,402 
Re ed eee, ta ete 


—V. 106, p. 1033, 608. + 


American Tobacco Co.—Scrip Dividend.—~ "=" ™ 

A dividend of 5% has been declared on the common stock, payable 
June 1 to holders of record May 15 in scrip. The company began paying 
scrip dividends with the last payment (March 1). Compare V. 106, p. 608. 
—V. 106, p. 1798, 1579. 


American Woolen Co.—Woolen Trade Commitiee Named 
to Co-operate in Making Army Uniforms—Growers’ Output to 
Government.— 

See page 1747 in last week’s issue.—V. 106, p. 1346, 1128. 


American Writing Paper Co.—Shipments.— 

We are advised that shipments for the month of March aggregated 
$1,600,000, this being a new high record, while the orders now coming in 
are still on the increase.—V. 106, p. 1793. 1579. 


% Anaconda Copper Mining Co.—Gas Production—Report. 
This company, according to press report, has goveopes natural gas } 
duction in the Sweet Grass Hills, Mont., of 15,000,000 cu. ft. per day 
The company will pipe the cities of Great Falls, Helena, Butte and Ana- 
conda and also smelting | ow pm in the Anaconda district. 
The annual report is cited on a previous page. 


Output (Lb.)— 
1918—April—1917. Decrease. 1918—4 Mos.—1917 Decrease. 


26,500,000 29,300,000 2,800,000|103,584,000 113,850,000 10,266,000 
Compare ‘‘Annual] Report’’ on a preceding page.—V. 106, p. 1798, 1529. 


Appalachian Power Co.(N.Y.&Bluefield,W.Va.)—Earn. 
Cal. Year— 1917. 1916. | 1917. 1916. 
Gross earnings----_-- $948,277 $794,922 | Interest charges__ $483,384 $424,575 

income _. 423,213 444,402 | Balance_____- __def.$60,171 sr$19,827 
—V.105, p. 2458. 


Armour & Co.—Mazimum 
Beef for Fighting Forces.— 
_.See page 1746 in last week's issue.—V. 106, p. 494, 193. 


Autosales Corp., N. ¥.—IJnitial Dividend.— 

An initial dividend of 1% has been deciared on the stock, payable May 
15 to holders of record May 10. The company is successor to Autosales 
Gum & Chocolate Co. Compare V. 105, p. 2000. ke 


Baldwin Locomotive Works.—Government Order.— "9 
See American Locomotive Co. above.—V. 106, p. 1038, 920. il 


Barnard Mfg. Co., Fall River, Mass.—Div. Increased.— 

Reports state that a regular quarterly dividend of 244% has been de- 
clared on the stock, payable May 1 to holders of record April 25, being/an 
increase from last quarter’s dividend, which was 14 %.—V. 106, p. 926. 
canine See re — - —_ 


(The) Barrett Company, New York.—Earnings.— ™ 

The company confirms the following: ‘‘Earnings for first quarter of 1918 
show a substantial increase over the corresponding period last year. The 
net =e pages for the current year, it is estimated, should exceed the record 
of 1917, when $20 61 a share was earned on the common. 

“Large U. 8. Government and foreign orders are keeping the plant 
operating at capacity. While the company has had some slight difficulty 
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in securing raw materials, at no time have operations been suspended. 


—V. 106, p. 1683, 1580. 
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Belknap Hardware & Mfg. Co., Louisville, Ky.—Stock. 


ce —— ee 


This company has increased its authorized capital stock from $4,000,000 
to $5,000,000. be) i he het de te er bet 





Bell Telephone Co. of Pennsylvania.—Purchase.— 

Shareholders on April 30 approved the purchase of all erg out- 
standing capital stock of the Central District Telephone Co. at $108 78 
a share, and also all franchises, corporate property, rights and credits. 
Compare V. 106, p. 931, 1128. 


= — ; * 
Boone (Iowa) Gas Co.—Rates Raised.— 
This company has been granted an increase of 20 cents,;per 1,000 cu. ft. 

of gas during the period of the war.—V. 80, p. 2460. 

Boston Woven nose & Rubber Co.—Sales.— 


The sales for the year ending Sept. 1 1917 were $7,800,000, an increase of 
28% over the previous fiscal year.—V. 104, p. 190 


Brompton Pulp & Paper Co.—Acquisition.— 

This company which some months ago acquired the Claremont (N. H.) 
Paper Co., and Wyman, Flint and Sons Co., of Bellows Falls, Vt., has 

uired control of the Howland Pulp and Paper Co. of Howland, Me., 
which en rise has an output of tons of pe, ite pulp, 50 tons of 
sulphate pulp and 25 tons of sulphite bag paper.—V. 106, p. 1798, 299. 


Brown Shoe Co.—Army Shoe Contracts.—The Boston 
News Bureau on May 2 published the following awards and 
prices (subject to minor adjustments) in regard to the 
Government contracts for about 5,500,000 pairs of field and 
trench shoes: 

Goodyear Welt Field Shoes (Sizes 7-12). 




















. No. Aver. No. Aver. 

Manufacturer— Pairs. Price. Manufacturer— Pairs. Price. 
C.A. Eaton Co., Brock.200,000 $6.56 W. H. McElwain Co., 

F. F. Field Co., Brock._133,000 6.577 Boston (below) ------ 255,000 6.84 
Geo. E. Keith,Brockton.133,000 6.64 L. O. White, Boston___. 67,000 6.85 
E. W. Warren, Somers- Hueskamp Shoe Co., 

_, , = ee 53,000 6.65 , ees 12,000 6.89 
Brown Shoe Co., St. .| L. Q. White, Boston___. 67,000 6.95 

Louis (below)-_---.--- 133,000 6.675 | T.D. Barry, Brockton_.133,000 6.93 
B. A. Corbin & Son A.T. Bates, Webster__.100,000 6.87 

\. ar 100,000 6.665 Large Sizes (12-16). 

Joseph M. Herman, Bos.200,000 6.74 J.M. Herman, Boston__133,000 7.74 
L. O. White, Boston__._. 67,000 6.75 E. E. Taylor, Brockton_133,000 7.76 
B. A. Corbin & Son Co., W. H. McElwain Co., 

_ | eae 100,000 6.765 | SS a te 45,000 8.14 
E. E. Taylor Co., Brock. 67,000 6.7457 F.F. Field, Brockton__-_133, 8.31 
Rice & Hutchins,Boston.100,000 6.77 |B.A.Corbin, Webster_-_133,000 8.315 
E. E. Taylor, Brockton. 67,000 6.7957; Geo. E. Keith, Brock._-133,000 8.49 
f& CLMESe; | Metallic Fastened Trench Shoes (Sizes 10-12). : oan 

a] No. nv aes No. Aver. 

Manufacturer— Pairs. Price. Manujaccurer— Pairs. Price. 
Endicott-Johnson Co._.140,000 7.14 Farrington Shoe Co., 

F. Mayer Shoe Co.,St. L. 56,000 7.19 a SIR aries 70,000 7.48 
E. E. Taylor Co., Brock.140.000 7.32 F. F. Field, Brockston__119,000 7.499 
C.A. Eaton Co., Brock_560,000 7.394 | L.Q. White, Boston___.140,000 7.50 
J.M. Herman Co., Bos. 70,000 7.37 Hueskamp of Keokuk_- 35,000 7.55 
B. A. Corbin Sons Co., 2 Bog” a een 70,000 7.575 

fo Ee 140,000 7.39 i. dl eee 28,000 7.56 

E. E. Taylor Co., Broc. 70,000 7.3975|R. P. Hazzard,Gardiner.140, 7.575 
7 Brown Shoe Co., St. L_-140,000 7.565 


L. Q. White, Boston___.140,000 7.40 
J 


. M. Herman, Boston_. 70,000 Rice & Hutchins, Bost_._210,000 7.57 


E.W. Warren, Somersw. 56,000 7.41 F.M. Hoyt Co., Manch. 70,000 7.58 

J.M.Herman, Boston_. 70,000 7.425 Large Sizes up to 16. 

Geo. E. Keith,Brockton.280,000 7.44 i & eee: 100,000 8.57 

J.M. Herman, Boston_.. 70,000 7.45 (saa 100,000 8.87 

E. W. Warren, Somersw. 56,000 7.46 A, CR cen cnce 100,000 9.14 

W. H. McElwain Co., W.H. McElwain Co__- 31,500 9.17 
ade eeieoeee eee 249,200 7.47_ 





oe lh H —V. 106, p. 926, 193. " 

By-Products Coke Corp.—E£ztra Dividend.— 

Press reports state that an extra dividend of 2% in stock has been de- 
clared along with the regular $1 50 Pe share, both payable to holders of 
record April 30.—V. 106, p. 1463, 1460. , 2 _ eters 

Canadian Car & Foundry Co.—Dividend Policy—Earns. 

The Toronto ‘‘Globe’’ ne President Curry as saying: 

‘*While I am not at all disposed to make forecasts in connection with the 
payment of deferred dividends on the preferred stock, I will say that it is 
the intention at the present time to declare at our directors’ meeting in July 
a dividend payment on the preferred stock of 7%, or equal to a full year’s 
dividend on that issue. 

‘*While we are doing some munitions business, the great bulk of our out- 
put at present is and for the remainder of the year will be, in the nature of 
our regular line of business, the orders now on*hand being sufficient to 
take us up to the end of our current fiscal year, which closes Sept. 30 next. 
After this period there is little doubt but that we will have further business 
to keep our plants going in a most satisfactory manner. 

‘‘When issuing our annual statement we stated that, according to the 
figures of the Comptroller the first six months of 1918 would show net 
profits of $1,500,000. A more complete statement brings this figure to 
$1,640,000, or at the rate of $3,280,000 for the twelve months. 

**As a matter of fact the company’s output for March was equal to $5,- 
250,000, and April will show even bettersresults; in fact, at the present 
time our daily output is equal to $250,000. 

‘“‘We intend to make shipbuilding a permanent branch of our business.”’ 
Compare V. 106, p. 1794, 1690. 


(J. I.) Case Threshing Machine Co.—Bonds Called.— 

Five hundred twenty-nine ($529,000) First Mtge. 6% serial gold bonds 
of 1914 have been called for payment June 1 at 103 and int. at either the 
First Trust & Savings Bank, Chicago, or the First National Bank, N. Y. 
The bonds called range in number from M-12001 to M-12998, incl., and 
represent the amount due in 1926 (the last maturing date). The outstand- 
ing amount at last accounts on the entire issue was, $6,012,000.—V. 
106, p. 1580, 1247. poe Ss 


Central California Gas Co.—Rates Increased.— 

The California RR. Commission has authorized this company to raise 
its rates for gas in Visalla, Tulare, Exeter, Lindsay, Strathmore and Porter- 
ville to 75 cents net for the first 500 cu. ft. or less a month, $1 50 a 1,000 
cu. ft. for the next 4,500 cu. ft. a month, $1 40 a 1,000 for the next 5,000, 
and soon. The company is in the hands of a receiver appointed last July. 
Compare V. 105, D. 1000, 609. 


~ Central District Telephone Co., Pittsburgh.— Sale.— 
See Bell Telephone Co. of Pennsylvania above.—V. 106, p. 931. 
Chevrolet Motor Corporation.—Sale Effective. 

See General Motors Corporation below.—V. 106, p. 1798, 1463. 




















none 
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Chicago Wilm. & Franklin Mining Co.—Acquisition.— 
This company has purchased the Hickory Hill mines of the Chicago & 
Carterville Coal Co. at Herrin, Ill., which have a combined capacity of 
about 1,000,000 tons per annum. During the past coal year the output 
of one mine was sold to the Chicago Burlington & Quincy RR. This pur- 
chase gives the company the sale of the output of seven mines, four in 
Southern Illinois—two in Franklin County, including the Orient mine, 
and the two Hickory Hill mines in Williamson County. In Central Illi- 
nois are the Royal mines at Thayer and Virden. The seventh mine is in 
Northern Illinois. (‘‘Coal Trade Journal.”’) ~ 
{It is stated that ine pee paid for the holdings of the Chicago & Carter- 
ville Coal Co. was $1, ,000.J—V. 104, p. 365. 
eas . . Seemncced 
Citizens Gas Co., Indianapolis.—Gas Rate Increase.—-~4 
The Indiana P. 8. Commission has authorized this company to increase 


tes from 55 cents to 60 cents per 1,000 cu. ft., to take effect 30 days 
erver the company lets a contract for 40 new coke ovens.—V. 106, p. 601. 





Citizens Gas & Electric Co., Council Bluffs.— 
See Nebraska Power Co., also balance sheet, &c., in report of American 


Power & Light Co. Seal Dah Vv. . . 
V. 30, p- 2460." eebias page.—V. 88, p. 233; V. 83, p. 1101 


Clinchfield Coal Corporation.—Dividend Increased.— 
The regular quarterly dividend of 144% was declared on the common 
stock, payable May 1 to holders of record April 26. The last dividend 
on the common paid Feb. 1 was 1%. The preferred dividend of 1%% 
was also paid May 1.—V. 105, p. 1712. 


Consolidated Gas, Elec. Lt. & Pow. Co., Balto.— Wages. 


This company has voluntarily increased the wages of its 2,500 1 
by 10%-—V. 106. Pp. 710. > . eo 


Kontinental Can Co.—Curtailment Not Ezpected.— 

re) al o' company in commenting on the prevailing scarcity of 
tin is quoted as follows: ‘‘With us it is only a matter of dailies and po Me 
with the Government it is a question of life and death. It is inconceivable 
that the United States will — any preventable factor to interrupt the 
manufacture of cans, since the nourishment of our forces in France is so in- 
timately dependent upon the supply of canned goods.’’-—V.106,p.1690, 931. 


Crucible Steel Co. of America.—Taz Decision.— 
The Pennsylvania Supreme Court has handed down a favorable decision in 


the company’s suit to restrain officials of Allegheny County from collecti 
State taxes from residents of Pa. on stock held by them, —V 106 »p.1347, 503" 


Dedham & Hyde Park (Mass.) Gas & Electric Light Co. 
eralien: faery bee fies 7 morwpage with the American Trust Co., as 
Dennison Mfg. Co.—Balance Sheet Dec. 31.— 


Assets— 1917. 1916. Liabilities— 1917. 1916. 
Cash, securities & Capital stock -____$5,633,810 $5,114,680 








debts receivable $2,517,102 $1,806,038 | Accounts payable. 692,63 
Merchandise - - -__ 1,747,034 1,546,556) Reserve oo pur- pis sieges! 
Mach., firn., &c_. 941,915 897,421 chase of first pre- 

Real estate__----- 663,796 877 ,267 ferred stock____ 94,032 67,946 
Patents & good-will 1,013,918 1,013,418} Surplus _________ 463,297 *575,954 
ee 5 cs ok $6,883,765 $6,140,700 1... | SR See $6,883,765 $6,140,7 

* Includes “surplus and suspense” in 1916.—\. 104, p. 2555. . wer 


Diamond Match Co.—New Director.— 
R. P. Grant, President of Irving National Bank of New York, 
i | - — to succeed Francis A. Hardy of Chicago -V 106 


Doble-Detroit Steam Motor Co., Detroit.— Acquisition. 

This company has purchased the assets, &c., of the General Engineering 
Co., former holder of the Doble patents, covering the application of steam 
power to automobiles. The company will issue $1,500,000 stock to five 
voting trustees, who will issue one stock certificate for the same amount to 
the General Engineering Co. Nine of the fifteen directors (and officers 
who have been elected are: (Pres.) Morgan J. Hammers, (V.-Pres. & Sec} 
Claude L. Lewis, (Vice-Pres.) Abner Doble and (V.-Pres.) Kirk B. Alexan- 
der, (Treas.) Harrington E. Walker, Harold C. Johnson, A. B. Frenier, 
bad a7 | ry js 7 and F. R. Humpage (‘‘Iron Age’’). See offering of stock. 
—V. = * 


Dominion Steel Foundry Co., Hamilton, Ontario.— 
Officials of this company announce that American orders for forgings, 
to the value of $2,500,000, have been booked. This contract will neces- 
sitate the erection of another plant and the installation of new equipment. 
Ground will be broken for the new plant almost immediately. (Iron Age.) 
—V. 104, p. 2237, 1492. 


Duquesne Light Co., Pittsburgh.—Note Issuwe.— 
Negotiations are under way for the issuance in the near future of about 
$3,000,000 6% notes, which, it is understood, will be handled by a syndicate 


headed by Ladenburg, Thalmann & Co., N. Y. The compan 
sidiary of the Philadelphia Co.—V. 106, p. 818. Sa 

Electric Bond & Share Co.—£arnings.— 

Calendar Years— 1917. 1916. 1915. 1914. 
Gross earnings...........- $3,140,020 $2,170,915 $1,820,337 $1,558,521 
Not Cermiinee......-n20<-<n~ $2,066,390 $1,566,932 $1,401,085 $1,137,042 
Preferred dividends- -- ----- 487,710 375,5 344,647 298 ,392 
Common dividends_--.----- 644,889 1,458,222 433,778 400,000 





Balance ------------- sur $933,791 df$266,848 sr$622,660 
—V. 106, p. 931, 824. 3 sr$438,650 


Empire City Subway Co., N. Y.—Additional Bonds.— 

This company has filed a supplemental certificate as of Apr. 23 1918 
providing for the issuance of $783,000 new bonds with the Bankers Trust 
Co., N. Y., as trustee.—V. 104, p. 1048. 


Fellsmere Farms Co.—Reorganization.— 

The reorganization committee, George T. Ordway, Chairman, acting 
under a plan dated Dec. 14 1917, has purchased the property at foreclosure 
sale under mortgage securing the $330,000 bonds, all of which have been 
deposited under said plan and caused such property to be vested in a new 
company organized under the Laws of Florida and known as Fellsmere Co. 

Holders of certificates of deposit issued by the Guaranty Trust Co. for the 
deposited bonds may receive stock of said Fellsmere Company of a par value 
equal to the principal amount of bonds represented by the certificates of 
deposit held by them, upon the surrender of such certificates and repayment 
of any amounts advanced in lieu of interest payments upon said bonds, on 
May 2 1918, at the Guaranty Trust Co.,N.Y.City. See V. 106, p. 194. 


Fort Worth Power & Light Co.—Annual Report.— 
See Amer. Power & Lt. Co. under ‘‘Ann. Reports’’ above.—V.106,p.1799. 


General Motors Corp.—Acquisition of Chevrolet Co.— 

It was announced late yesterday that the plan calling for the taking over 
of the assets of the Chevrolet Motor Co., exclusive of its stockholdings in 
General Motors Corp.. by the General Motors Corp., became effective 
May 3. Nearly all of the stockholders of the Chevrolet Co. assented. 

Payment for the Chevrolet is to be made with 282,684 shares of the com- 
mon stock of the General Motors Corp. This, together with the 450,000 
shares of General Motors common stock now held in the treasury of the 
Chevrolet, will amount to 732,684 shares, or 1 1-7 shares of General Siete 
Corp. common stock for each share of Chevrolet Motor Co. stock now out. 

Arrangements are being made to liquidate the Chevrolet Co. by distrib- 
uting all of its holdings of stock in the General Motors Corp. (450,00 
shares) to the present Chevrolet Motor Co. stockholders, together with the 
282,684 shares that it is to receive from the General Motors for its plant and 
assets. The basis of distribution will be 1 1-7 shares of General Motors 
common for each share of Chevrolet now owned. As soon as this is ac- 
complished, the Chevrolet Motor Co. will exist merely as the Chevrolet 
branch of the General Motors Corporation. 


Automobile Curtailment.— 

In a statement to ‘‘The Wall Street Journal,’’ Alfred Reeves, National 
Representative of Automobile Dealers, says: 

“Early in March automobile manufacturers, after conference with 
representatives of War Industries Board, agreed to voluntary curtailment 
in passenger car production of 30% from March 1 to July 31. Production 
following July 31 is to receive attention at meeting which the representatives 
of the industry are to have with representatives of War Industries Board 
next Monday. Just what curtailment will be necessary following July 
31 will be decided upon at that meeting. 

‘‘Many manufacturers have curtailed 30% or more, in order to take 
on war work necessary, and have some $600,000,000 worth of war work 
in their shops at present. In fact, no more war work has been available 
for automobile plants for some weeks. ‘The committee has been assured 
that subject to war needs consideration wil! be given to size and importance 
of the industry and necessity for passenger cars particularly in those States 
where big distances have to be covered.”’ 

Production.— 

The company’s representative in N. Y. yesterday was unap 
tne current report that the production for the first quarter of 1018 ee 
an output of 40,000 cars, as compared with 52,000 cars for the correspond- 
jr8 period last year.—V. 106, p. 1464, 1228, 1224. 
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General Ordnance Co. (N. Y.).—Dividend—Officers.— 

A dividend of 6% ae eee ery Ob ne GB-108, 000 ce tal stock 
(par $10), payable May 25 to holders of record May 15. amount 
wae _— last November. 

a pay company was incorporated June 1 1917 as successor to 
pany of sa — name incorp. in Conn.in 1915. The officers are: Gieirman, 
; Pres., Frank D. Potter; Sec. & Treas., W. D. Fessler. Office, 
100 hrendene, New York. 


Gila Copper Sulphide Co.—Receivers A ppointed.— 
Judge Hand in the United States District Court at New York on April = 
appointed Allan Forbes of Boston receiver for this compan The oat 
complaint stated that the cooppeny defaulted in paying off bff $690,000 
due April 1.—V. 105, p. 1423. 
(B. F.) Goodrich Co.—Tire Prices Advanced.— 
See United States Rubber Co. below.—V. 106, p. 1130. 


Granby Mining & Smelting Co.—Bonds Called.— 

One hundred sixteen First Mtge. 5% bonds dated June 1 } 1916. of $1 coe 
each, and 15 bonds of $100 eac sepregating $117,500, have been call 
for payment June 1 1918 at Northern Trust Co Chicago. —V. 104, p. i902, 

Harbison-Walker Refractories Co., Pittsburgh, Pa.— 
Restriction of Manufacture of Clay Products.— 

See page 1748 in last week’s issue.—V. 106, p. 713, 604. 

(The) Hargraves Mills Corp., Fall River.—Dividend 

Press reports state that_the company has declared a 


a 5 oe kag 
dividend of 2%, payable May 1 to holders of record April 29, ing an 
increase from last quarter's dividend, which was 144%.—V. 106, p. 927. 


Harroun Motors Corp., Wayne, Mich.—0Order.— 
It is reported that this com apeny has received an order for 155 mm. 
ag Narn 2s $500, new machinery to produce them.— 
p 


Hercules Powder Co.—For Three Mos. ending March 31.— 


3 Mos. ending Gross Net (after ae Int. & Balance, 
March 31— Receipts. Deprec., &c.). Pref. Div. Surplus. 
| SS aes $8,800,872 $1, 328 ,065 $93,625 $1,234,440 
Ly EEE 13,548.610 1.858.938 93,625 1,765,313 
oY RS Ie 12,306,299 4,941,236 93, 625 4,847,611 
(|) a 1,963,917 466,153 106,002 360,151 


The percentage available for dividends on common stock was equivalent 
to annual rate on capital stock of 69.06% in 1918, pines 98.76% in 1917 
(dividend paid in 1918 was 4%, against 51% in 191 The net earnings 
from all sources are equivalent to nha “rate on ‘otal investment of 
15.59% in 1918, against 23.29% in 1917. 

Provision m made for corporation income and excess profit tax 


under existing laws. 
Balance Sheet March 31. 


1918 1917. | 1918. 1917. 
Assets— $ $ Liabilities— $ $ 
Plants & prop- |Common stk. 7,150,000 7,150,000 
I occa ares < 14,467,000 12,261 1,377| Pref. stock... 5,350,000 5,350,000 
I son sash tach 1,438,214 4,850 Ts — 5 paverts- 1,094,586 517,924 
Accounts re- fe | 1,042,852 2,329,836 
ceivable _._- 4,250,313 4,373, 211) a dend 46,812 46,812 
Invest. securs. 1,414,308 221,721! Def’d credits_ 26,413 18,901 
Materials and | Federal taxes. 1,270,400 2,573,542 
-- 9,060,435 7,659, Trt Res’ves & con- 


2,516,614 tract adv_- 1,885,912 
37; 837 Profit & loss. - 16,203,838 


Total ___._34,070,814 31,920,315| Total 
—V. 106, p. 1234, 1039. 


Hudson Coal Co.—Final Payment of, Principal.— 

The final $100,000 outstanding on the 4% serial debentures of 1902, 
due May 1 1918, is being paid off. The original issue of $1,850,000 was 
Geasgntced, oprineipal and interest by the Delaware & Hudson Co.— 

p 


Independent Pneumatic Tool Co.—E£ztra Dividend.— 

Press reports state that an extra dividend of 5% has been declared 
payable ay 4. This company recently changed its name from Aurora 
Automatic Machine Co. to the above. See V. 106, p. 1346.—V, 94, p. 770. 


Inspiration Consol. Copper Co. (Production (Lbs.).— 

1918—March—1917. Decrease. 1918—3 Mos.—1917. Decrease. 
8.750.000 1100. 2,350,000/19,950,000 32,950,000 13,000,000 
= Dp. 


International Agricultural Chemical Co.—Tenders.— 

The Bankers Trust Co., N. Y., will, until May 8, receive 
tenders for the sale = $325. 287 First i Mtge. e. 7% Collateral Trust 5% 20-year 
sinking fund gold bo due May 1 1932, at not exceeding 10: “and int. 
Delivery of bonds Ba be made on or oe ah May 13.—V.106,p.1581, 932. 


Iroquois Iron Co.—Bonds to Be Paid.— 

This company's 6% serial gold debentures y Series H, I and J, bearing 
numbers 701 to 1,000 inclusive, dated Dec. 1 1910 (coupon $1 ,000), due 
June 1, will be paid at Guaranty Trust Co., .N Y., or at the company’s 
office in Chicago, at 105 and int.—V. 102, p. 2170. 


Kansas Gas & Electric Co.—Annual Report.— 
See Amer. Power & Lt. Co. under ‘“‘Ann. Reports’’ above.—V.106,p.1799. 


Kennecott Copper Corporation.— Stock—H oldings.— 
A list of the leading stockholders of the Utah Copper Co. published this 
week names the Kennecott Co oper Corporation as holding 616,504 shares 
es $10 each (total par value $6,165,040) of the total outstanding stock of 
het. 490 are. és 6,244 ,900) ,as against a holding of 596,004 shares in 1917. 
New York ‘Times’ "yesterday said: ‘‘Control of the Motherlode Copper 
Co., whose Ae in Alaska adjoins the Bonanza mines of the {Kennecott 
Copper Corporation, has been acquired by interests connected with the 
latter company The Motherlode Company has $5,230,000 stock out- 
standing and $254, 500 convertible 6% gee bonds. It is understood that 
a new company will be fromed, wit e approval of the Capital Issues 
Committee, whose stock will be Pans | for the shares and bonds of the 
Motherlode. The latter owns 70 lode and placer claims, on approxi- 
~~ y, 5S cares of land in the Copper River district.—V. 106, p. 1581, 


Kings County Electric Light & Power Co.—Bonds.— 
A hearing before the New York P. Commission on the application of 
ogg company ad opproval ota of an issue of Poh 000,000 bonds has been adjourned 
o May 8.— 


Lehigh Coal & + Co.— Developments .— 

This company has undertaken, at an estimated cost of $1,500,000, addi- 
tional mine developments including two modern steel breakers, one at its 
old Kaska William colliery, near Tamaqua, which wiil be reopened, the 
other at Rahn. Both should be in operation next winter and will add from 
2,500 to 3,000 tons to the company’s output, which now averages 18,000 
tons per day. In 1917 ~ company increased its output 34% over 1916. 
(“Goal 1 Trade Journal” of N. Y., April 24.)—V. 106, p. 811, 605. 


Lehigh Valley Coal Sales Co.—Fxzira Dividend. — 
An extra dividend of 10% has been Sotores in 4% Liberty Loan bonds, 
spe May 16 to holders of record April 2 This dividend is based on 
market value of the bonds.—V. 106, p. 605. 


Liberty Car & Equipment Co., Chicago—New Co.— 

This company has been organized with an authorized capital stock of 
$750,000 and has purchased the property of the Central 
Car ‘Works at Ch cago Heights for $100,000, and the equipment, &c., 
for $200,000. The company will build freight’ cars on an extensive scale. 
The plant is modern and covers 33 acres and has leased additional space 
for storage purposes. P. H. Joyce is President of the enterprise 


12931 ,249 
nt wnt 34,070,814 31,920,315 
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ad Liggett & Myers Tobacco Co.—No Extra Dividend. — 
The regular quarterly dividend of 3% has been declared on the $21 ,496,- 
400 common stock, payable June 1 to holders of record May 15. The vsua 





extra 4% on the common, which has been an annual distribution since 1913, 
has been omitted this year.—V. 106, p. 812, 504. 


The er gy Ang ty Rone eng ante OOF 
company t whom com ts have with 
the P. 8S eo mmission, —e , Soceeen So readiness-to-serve 
charge of ’ 50 cents a month 
Commission that they ery heme Pages fen eo 
effective on jie fae his action is taken pending the ion of 

court as to “ye the Commission has the authority to allow a greater 
rate for ge tan the amount named on the municipal franchise.—V. 
105, p. 2547, 1621. 


McElwain (W. H.) oo aoe Shoe Orders.— 
See Brown Shoe Co. above.—V. 106, p. 504, 302. 


Manomet Mills.— Special Dietiied — 


The directors have declared a dividend of $2 along with 
the $2 qo. 0. 8 disbursement, th payable Sl a stockholders of 
record imilar payments were made last.—V. 
106, p. 713, 611. 

Miami Copper Co.—Output (Lbs.).— 

1918—April—1917. esha 1918—4 Mos.—1917 Decrease. 
4, 590 5,128,195 214,605 | 19,300,343 19,577,248 276,905 


. 106, p. 1691, 1465. 


ete Steel & Ordnance Co.—Combined Earnings. — 


Results for 3 Months to March 31— 917. 
Earnings after gion my he dh, ent ee $0°775 044 $14'923.,983 





Deduct—Int. on bonds & guar. stock of sub. cos., 
$226,308; int. on Midvale Steel & Ord. Co. 
bonds, $507 075; 80GB on 2. cede s news ee sies 793,383 814,456 
Reserve for depreciation.............-.--- 1,181,320 1,381,840 
Net profit for quarter..........-.-.--«-ssne *$7, 800. 341 $12,026, 687 
* Subject to revision to meet any changes which may be made in Federa 


tax laws, regulations and rulings.—V. 106, p. 1478, 1455. 


Missouri Iron & Steel Corp., St. Louis.— New Enterprise. 
Answering our inquiry this company writes as follows (in substance): 
This company, incorporated in 1917, owns in fee 20 iron ore deposits in 
Howell and Oregon counties, Mo.; also three water power sites, and has 
oo cash for a blast furnace with a capacity of 100 tons per day, which it 
reparing toinstall. Being able to manufacture pig iron and steel products 
ry el ow cost, the company is in a position to deliver to points in its own 
logical territory at less Py than distant producers. 
a co. is planning to offer $250,000 common stock at par, $10 per ahare. 
he yom took over the real estate holdings and accounts of the 
Halekt Orchard & Development Co. In the accounts acq , there is 
one item of $225,000 of notes due secured by real estate. 
The cemeeny has an authorized capital stock, all common, of $6,000 
par $10, of which $2,500, 000 is. outstanding.’ In the acquisition ey the 
properties an issue of $100,000 6% bonds due 1925 were assumed, both 
principal and interest. Semi-annual a 3 on this issue is payable at 
the Union Bank or Trust Co., St. Louis, 
Officers: William R. Haight, President: Theo. ¥F. Phillipi, Vice-President; 
F. J. Stuart, Treasurer; Hicks Clark, Secretary. 


Nashawena Mills.—Special Dividend.— 

The directors have declared a special dividend of $2 per share in addition 
to the ym uarterly $2 disbursement, both payable May 7 to stockholders of 
record April 30.—V. 106, p. 605. 


Nebraska Power Co.—Control, Earnings, &c.— 
See Amer. Power & Lt. Co. under ‘‘Ann. Reports” above.—V.106,p.1800. 


New Jersey Zine Go.—parnings for 3 Mos. to March 31.— 


lst ar.— 918. ous. 917. 
Total income_$5, 338) 796 $6, 735 444 Federal taxes_$1 1,620 ,000 $613, 705 
Bond interest_ 40.000 0,000 | Dividends - - (4)1,400, "000 (12)4 4200000 
Reserve _---- 3 ‘000 Surplus... -.- $2,203,796 $1,806,739 


—V. 106, p. 1220, 313, 
Niagara Falls Power Co.—Combined Income Account.— 


3 Mos. end Gross Net, after Other Interest, tr 
Mar. 31— Earns. Tazes. Income. Oe aot 
. aa $766,3 $502 344 $52,020 $248,935 $30. 429 

| 771, A 524,342 39,183 248,935 314.5 


17 z 
—V. 106, p. 1582, 1228 
Nipissing ita Co.—Earnings for Calendar Years.— 
1916. 


Cal. Year— 1917. 917. 1916. 
Divs.fromNi Divs. (30%)-$1,800,000 $1,800,000 
Min.Co. &e-$1, 935,111 $1, 835, 140 Surpius...--_ $14,768 $5,244 


Total expenses 0,343 . $3. eal inte 
Net income of fe Siiaidien Mining Co. for the wy 1917 was 
(against $3, ORT « 668 in 1916); other income, $71,421 (against $48,560); total 
income (1 , $3,828,310. From this was dedu the cost of mining 
and all ot A, expenses. 3}. 4s ,838 (against $1,047,362), and dividends, 
$1,935,000 (against $1,8 (000), leaving a balance, surplus, of $751, 472 
(against $193,866). the total surplus Dec. 31 1917 was $2,731,598. 
106, Dp. 1235, 927 


Nonquitt Spinning Co.—Special Dividend.— 
A special dividend of 2% has been declared on the $2,400,000 stock, 
ar $100, along with a porte? ay pe yment of 2%, both payable May 7 to 
Stiders of record April r amounts were paid in February last. 
Compare V. 106, p. 61 


Old Dominion a Min. & Smelt. Co. ah as (Lbs.). 


Month of April— 1918. 917. Decrease. 
EG ne ace andennedcess 2,814,000 3, ais. 000 702,000 
—V. 106, p. 1349, 1039. 


Omaha Electric Light & Power Co.—Successor.— 

See Nebraska Power Co. in re apext of American Power & Light Co. on 
a preceding page.—V. 104, p. 2 

Otis Elevator Co.—New President.— 

Floyd C. Furlow, Yieo-Eves.. has been elected President to succeed 
w. D. ac * tm who has been’ made Chairman of the Board.—V. 106, 
Pp. 1683, 

ps ia aa Co.—Bottle Makers to Curtail.— 

See page 1747 in last wek’s issue.—V. 106, p. 1132, 820. 


Pacific Power & Light Co.—Annual Report.— 

See Amer. Power & Lt. Co. under “‘Ann. Reports’ above.—V.106,p.1800. 

Parker Mills Corp., Fall River.— Dividend Increased.— 

The regular quarterly dividend of 2%, it is stated, has been declared, 
payable May te to holders of record April 29, age | an increase from last 
quarter's dividend, which was 1}4%.—V. 104, p 5. 

Paraffine Companies, Inc.—O/ficial Data.—The follow- 
ing data have been furnished by an officer of the company: 


The company was incorporated under Dela. laws in Nov. 1917. The 
authored capital stock has just been changed to 9,400 shares of counmon MY 
value, of which 9,000 shares are outstanding and of ee 


(a. &d.) non-cumulative non-convertible stock, par $ 0 ih 

pre 910, 000 is outstanding. Both classes of stock have equal —- wer. 

There is an authorized wens ¢ of Ae B00. 000 6% serial gold bonds, of which 
$1,000,000 are outstandin cs 1 1918, due 1920-1938. In 

is stated to be payable Feb. yg Rov. t San Franc . Denom. 

$1,000c.; 5 eoante on and after ; dae 1 1918 = 102% and int. Trustee. 


Anglo-California Trust Co. The issue has no conversion privilege. No 
prior liens remain outstanding. 

In the organization of this company, the basis of exchange of stock, 
which has been noted in these columns, has been revised as follows: 
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Issues of Final Shares in Exchange 4:3 Constituent Companies’ Stock. 


Merger Co. Preferred. _Common. ‘onstituent Companies’ Stock. 
Shares.... 497 and 875 200 sharesEconomy Paper Co. 
a eta, 1,802 920 ‘* Northern Bd. & Paper Mills 
ge a: ens 470 144 ‘** Coast Waste Products Co. 
on: Sdebiig eM zee 675 450 ‘* Crescent Boxboard Co. 
pe ee eee. 4,683 600 ‘* Southern Bd. & Paper Mills 
eae eee 3,758 600 ‘“ Calif. Bd. & Paper Mills 
° 6 6eses 4587.“ 18,900 1456 * 8. . Peignes Co. 
“« .---35,612 ‘“* 62,078 15,000 ‘* Paraffine Paint Co. 


The company is also permitted to issue 1,500 shares of common to R. S- 
Shainwald, Vice-Pres. and Gen. Mer., for services rendered. 

Officers are: R. 8. Moore, Pres.; R. S. Shainwald, Vice-Pres. & Gen; 
—s C. E. Green, 2d Vice-Pres.; R. H. Ohea, Sec.; S. C. Irving, Treas. 
and A. H. Dougall, Jr., Asst. Treas. Compare V. 106, p. 1582, 1235. 


People’s Gas Light & Coke Co., Chicago.—Government 
Financial Aid Sought—New Toluol Process.—Decision.— 

A Chicago pa says: ‘‘This company has made application to the Gov- 
ernment authorities for aid in financing the construction of its new coal gas 

lants, which are expected to cost at the start $20,000,000. No action has 
mn taken as yet on the — by the Government. The company has 
discovered a process of making toluol from low-grade bituminous coal as 
a byproduct of its coal gas plant and plans to ms this ingredient of high 
explosives in large quantities for the Government. . 

A report from Chicago states that Judge Torrison, of the Circuit Court, 
has decided that the company cannot now question the legality of the law 
under which the city’s rate ordinance of 1911 was passed. The City 
Council assumes this to mean that even though the law is found to be un- 
constitutional, the company must return the $10,000,000 overcharges to 
consumers if the city’s rates are proved to be iegal.—V. 106, p. 1800, 1691. 


Perlman Rim Corp.—Sale—Dissolution.— 





The shareholders will vote May 13 (a) on selling the company’s property, 
wae to the United Motors Corp. and (b) on dissolving the company.—V. 
ih. Fee 

Pierce Oil Corporation.—Combined Earnings.— 

Cal.Years— 1917. 1916. 1917. 1916. 
Trad’g profits $3,954,771 $3,637,509|Interest, &c_.$1,370,400 $1,166,646 
Other income_ 154,272 125,750| Depreciation. 933,445 91,304 

Federal taxes. 195,709 54,234 

Tot. income$4,109,043 $3,763,259 | Surplus - _---- $1,609,489 $2,451,075 
—V. 106, p. 196. 

Portland Gas & Coke Co.—Annual Report.— 

See Amer. Power & Lt. Co. under ‘‘Ann. Reports’’ above.—V.i06,p.1800. 

Pullman Co.—Government Contract.— 

A press report states that this company has received an order from the 
Railway Administration for 6,000 box cars and 1,500 hopper cars. 

A Chicago press report quotes Pres. Runnels as follows: ‘“The sleeping 
car business is the best we have ever had. Travel is in normal] volume. 
When trains are taken off or the number of sleeping cars reduced, the upper 


berths are packed. Our earnings are the best we have ever shown and the 
prospect is encouraging.”’ ¢ 


Eeutpment to Make Shells.— 

company has placed orders for single-purpose tools amounting to 
pes pte ht A <3 —_ manufacture of 155-mm. shells (‘‘Iron Age’’). 
rd , p. 934, 714. 


Rockland (N. Y.) Light & Power Co.—Bonds.— 

The New York P. 8. Commission has authorized this company to issue 
$55,000 in 5% Mtge. bonds. An order to issue $45,000 bonds for the dis- 
charge of a like amount of bonds of the former Nyack Gas Light & Fuel 
Co. is vacated.—V. 106, p. 1465, 1349. 


Royal Dutch Petroleum Co.—lIJnterim Dividend.— 

The second interim dividend of 15% has been declared on the stock, 
payable in Holland May 6. The date of payment for American stockhold- 
ers will not be known until the money has been received by the Equitable 


Trust Co., N. Y. The first payment was made Feb. 28 last. Compare 
V. 106, p. 720. 
Savage Arms Corp.—Earns. for3 Mos end. Mar. 31.— 


3 Mos .toMar.31. 


1918. 1917. | ist pref. divs.(1 34) $8,750 $8,750 
Total earnings __*$2,324,595 $2,031,858 | 2d pref. divs. (1%) 6,262 7,012 
Interest, &c____ 7,951 17,043 | Com. divs. (14). 129,233 —-....-. 


Federal,&c., taxes 1,889,747 750,000 
Balance for divs. $426,897 $1,264,815| Balance, surplus $282,652 $1,249,053 
* After deducting all expenses incident to operations, including those 
for ordinary repairs and maintenance of plants, ordinary caxes and ordinary 
depreciation charges and amortizavion of patents, &c. c Includes for 


period in 1918 special depreciation and for corresponding period in 1917 
contingency reserve. 








Note.—The quarterly statements are subject to correction of reserve for 
Federal taxes or other reserves and adjustments as disclosed by audit of 
the accounts.—V. 106, p. 1339, 1236. 


Sears, Roebuck & Co., Chicago.—Sales for April.— 

1918—April—1917. Decrease.| 1918—4 Mos.—1917. Increase. 
$14,348,607 $14,709.375 $360,768 |$62,513,247 $60,051,176 $2,462,071 
—V. 106, p. 1800, 1466. 


Semet Solvay Co., Syracuse, N. Y.—Siock Dividend.— 

Press reports state that a stock dividend of 2% has been declared along 
with the regular quarterly cash 2%, both payable to holders of record 
April 30.—V. 106, p. 1349, 1236. 

Shattuck-Arizona Copper Co.—Larnings.— 


3 Mos. to March 31— 
I ne oe en ebingies 





1918. 1917. 1916. 
rr STE $1,319,630 $1,240,964 





Expenses and taxes..........-.-.-- 29,311 623,471 459,585 
PEL 6c werkcedekenuvasemipaitn ep. Saar 1) cee’ eeaminie 
ES SS a nAS fee oe ee ee $185,518 $696,159 $781,379 


‘* There was due for delivery to the company during the first quarter 
2,294,456 Ibs. of refined copper, all of which has been sold on old contracts. 
All of the quarter’s production had been sold to the Government at 23% 
cts. a Ib., except 1,859,961 Ibs., which were inventoried at 15 cts. On 
account of delayed deliveries of copper due from the refinery, it was neces- 
sary to carry unusually large amounts of sold copper. The gross operating 
cost per Ib. of refined copper was 14.347 cts.: operating credits. 1.464 cts., 
net oper. cost per Ib. 12.883 cts. ‘*Wall St. Journal.’’—V. 106, p. 1582. 


Siegel Stores Corporation, Chicago.—Stock Sold.— 

The stock of merchandise of the Siegel & Copper store at Chicago, said 
to be valued at $1,750,000, has been sold to the Boston Store of Chicago. 
—V. 98, p. 1004. 


Southwestern Power & Light Co.—Annual Report.— 
See Amer. Power & Lt. Co. under ‘‘Ann. Reports’’ above.—V.106,p.1800. 


Springfield Gas Light Co.—Rate Increase.— 

This company has announced an increase of 10% in the rate for gas, 
effective May 1. This makes the second increase in 10 months.—V. 106, 
p. 196. 


Standard Milling Co.—Stlock Dividend.— 


A stock dividend of 1% has been declared on the common stock along 
with the regular quarterly 1% on common and 1 % % on the pref. stock, al 
payable May 31 to holders of record May 21.—V. 106, p. 507. 

Standard Oil of Indiana.—Complaint by Federal Trade 
Commission—Extra Dividend.— 

The Federal Trade Commission has charged this compeny with prac- 
ticing monopolistic methods, violation of the anti-trust laws and general 
violation of the rules of trade under the Federal Trade Commission Act. 
The complaint declares that such practices are in effect in eleven Middle 
Western and Northwestern States. 

An extra dividend of 3% has been declared on the stock along with the 
regular quarterly 3%, both payable May 31. Books will be closed from 
May 7 to May 31.—V. 106, p. 1143, 1040. 








Standard Sanitary Mfg. Co.—Ezira Dividend.— 
An extra dividend of 1% has been declared on the common stock, along 


with the regular 14% on common and 134% on preferred, all ble 
May 10 to holders of record May 7 o-V 106-2 1342 Goo. = 


State Telephone Co., Coxsackie, N. Y.— Mortgage.— 
The New York P. S. Commission has authorized this company to exe- 
cute a mortgage to secure an issue of $20,000 First Mtge. bonds (total auth- 


ized, $60,000) , the ae to be applied toward the discharge of indebted- 
ness outstanding. Oct. 1 1917. 


Swan & Finch Co.—New Stock Voted.— 
Stockholders have voted to increase the or stock from $1,000,000 
to $2,000,000. Stockholders will be offered the right to subscribe at par 


to $500,000 of the new stock at the rate of 50% of their present hol e 
Compare V. 106, p. 1583, 1685. = : wre § 


Tennessee Copper & Chemical Corp.—Sub. Co.’s Earns. 
See Tennessee Copper Co. above.—V. 106, p. 1692, 1371. 


Tennessee Copper Co.—Annual Results.— 
Cal. Years— 19 


17. ‘ 
Oper. profit__$1,346,082 pier 


1916. 1917. 
$834,571|Sundry charges $733,630 
Int.,depr. ,&c_ ,932 446,913) Dividend _...  ____-.. ,000 
Bal., profits... $911,150 $387,658|Bal., surplus. $177,520 $237,658 

Tne production of copper was 10,547,708 Ibs., against 9,404,295 Ibs. for 

1916. yee pe mins acid production was 262,858 tons of 60-degree acid, a 
record, and comparing with 181,637 tons in 1916. Acid production in 
first three months of 1918 was 75,705 tons, March output ng the largest 
in the company’s history. The cost of fine copper in pig, including freight, 
taxes, &c., was 16.6 cts. per lb. in 1917-—V_ 105, p. 2372. 


Terminal Cities of Canada, Ltd.—Jnterest Postponed.— 

The National Trust Co., Ltd., Toronto, as trustee, gives notice that 
under the authority of the deed dated Oct. 29 1915, supplemental to the 
trust deed securing the 6% (now 7%) 3-year notes, the trustee has 
poned payment of the interest due May 1 1918.—V. 105, p. 2190. 


Texas & Pacific Coal Co.—Change in Name.— 

This company has filed a certificate in Texas changing its name to Texas 
& Pacific Coal & Oil Co. The Central Trust Co. continues as transfer 
agent and Bankers Trust Co. has been named registrar.—V. 106, p. 1371. 


Texas Power & Light Co.—Annual Report.— 
See Amer. Power & Lt. Co. under “Ann. Reports’’ above.—V.106,p.819. 


Tobacco Products Co., N. ¥.—Scrip Dividend.— 

A dividend of $1.50 per share has been declared on the common stock, 
payable May 15 to holders of record May 9, which dividend is payable in 
scrip maturing on May 15 1920 and bearing 7% interest. The payment 
of this dividend has received the apprvoal of the Capital Issues Committee. 
—V. 106, p. 1692, 1685. 


Trow Directory, Printing & Bookbinding Co.— 

Judge Knox in the U. 8. District Court at New York on April 29 ap- 
pointed Pres. Edward H. Titus and John B. Johnson receivers. The com- 
pany, which has $1,000,000 capital stock, underwent reorganization in 
1900. In March 1914 it sold its directory publishing business to R. L. 
Polk & Co., but has continued to do the printing. 

The Court has authorized the receivers to borrow $50,000 on receivers’ 
notes to meet pay-rolls, &c., and $5,000 from the Produce Exchange Bank 
to keep the plants going. The pay-roll, it is stated, amounts to $10,000 
a week.—V. 98, p. 917. 


Union Oil Co. of California.—Tenders for Bonds.— 

The Equitable Trust Co. of New York, as trustee, will received sealed 
tenders on or before noon of May 14 for the sale of First Lien 5% 20-year 
Sinking Fund bonds to exhaust the sum of $736,264.—V. 106, p. 1583, 1466. 


United Gas Improvement Co.—Listed in Philadelphia.— 
The Philadelphia Stock Exchange has admitted to the regular list the 
$61,029,800 capital stock of this company.—V. 106, p. 1792. 


United States Rubber Co.—Tire Prices Advanced.— 

The Fisk Rubber Co., the Goodrich Co., the Goodyear Tire & Rubber 
Co., the Ajax Rubber Co., the Firestone Tire & Rubber Co. and the 
United States Rubber Co. have increased the prices of tires 10% and 
upward.—V. 106, p. 1583, 1236. 


United States Steel Corporation.—Proposed Comman- 
deering of Steel Output by U. 8. Government.— 
See previous pages of this issue.—V. 106, p. 1699, 1583. 


Utah Copper Co.—Stock Interest—Reports—N ew Director. 

See Kennecott Copper Corporation above. 

Abstracts of the reports of the Utah € Jomper Co. and its ally, the Nevada 
Consolidated Copper Co., will be found under ‘‘Reports’’ above 

R. A. F. Penrose Jr. succeeds Eugene Meyer Jr., resigned, as director. 

The annual report for 1917 is cited on a preceding page. A table in the 
pamphlet report shows that the company on Dec. 31 1917 held $5,002,500 
stock of the Nevada Consolidated Copper Co., and carried it on the books 
at $4,453,007. See the 1917 annual report of that company.—V.106,p.1692. 


War Regulations.— Metal Control Bill Passed.— 


The bill to control, encourage and conserve the minor metals in the United 
States, essential to war industry, was passed in the House April 30 by a 
x the prices 





vote of 291 to 6, after a section authorizing the President to f. 
of such metals had been eliminated.—V. 106, p. 1699, 1466. 

Western Maine Power Co.—6% Pref. Stock.—Beyer & 
Small, Portland and Augusta, Me., have issued a circular 
descriptive of this company’s issue of 6% cumulative pref. 
(a. & d.) stock, of which $250,000 is auth. and $52,500 out. 

The stock is tax-exempt in Maine. Free from Federal income tax. 
Par value $100. Dividends J. & J. 

Company.—Operates under a perpetual charter and furnishes the electric 
light and power service in the following towns and villages in York, Cum- 
berland and Oxford counties, Maine; the entire electric light and power 
business in Newfield, Limerick, Limington and South Limington, in York 
County; Steep Falls, East Baldwin, West Baldwin, North Baldwin, East 
Sebago and North Sebago, in Cumberland County: Hiram, East Hiram 
and Denmark, in Oxford County. It furnishes electric power to Bridgton 


Water & Elec. Co., which supplies electric light and power and water 
to Bridgton. 


Capitalization— Authorized. Outstanding. 
I i i ieee $250,000 $32,500 
I IE a. ons sr a Gah onan Bian aren akin eaiteerapenapeatanan dl 250,000 52,8 
ee lie ay hams en naa i nl wel ee a 191,192 191,192 


As stockholders of this company own all of the outstanding stock of 
Bridgton Water & Electric Co., application is pending for authority of 
P. U. Commission for merger of these companies. 

Authorized and Outstanding Capitalization of Bridgton Water & Electric Co. 
Common stock (authorized $90,000) 


Combined Earnings or Calendar Year 1917. 


Gees GROIN . oo ccwswcdus pe ot OS eee $7 ,924 
Og Re $19,184|Preferred dividends..______ 3,150 
a ee ae ee ES Bee POE oso cee cnwticwaus 775 





t 
For full particulars regarding note issue, properties, &c., see V.105,p.1216. 


Westinghouse Air Brake Co.—New Officers.— 

8S. C. McConahey has been elected Treasurer and Hubert ©. Tener, 
Secretary, to succeed the late Rufus F. Emery, the former incumbent o 
both offices. Geo. C. Dehne has been elected Assistant Secretary.— 
V. 106, p. 1583, 1040. 


Worthington Pump & Machinery Corp.—EZarnings.— 
The company declines either to confirm or deny the following newspa 
story: ‘Record net earnings of $1,000,000 were made by the corporation 
during March. _ This was aé the rate of $70 per share on the common stock. 
It is understood that the company has $40,000,000 of new business on its 
books, a considerable ion of which might be traced to war orders. 
The big submarine construction program of the U. 8. Navy has had no little 

part in making for this large volume of orders.” —V. 106, p. 1224, 1143. 
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CANADIAN PACIFIC RAILWAY COMPANY 





ANNUAL MEETING OF SHAREHOLDERS MAY Ist 1918. 


ADDRESS OF THE RT. HON. LORD SHAUGHNESSY, K.C.V.O., 
Chairman. 

Compared with the returns for the calendar year 1916, 
the Thirty-seventh Annual Report of the Directors now be- 
fore you for consideration and approval shows an increase in 
gross revenue from transportation of $12,660,000, but this 
amount was more than absorbed by the working expenses, 
which increased $16,590,000, so that the net income from 
transportation in 1917 was less by $3,930,000 than it was in 
the previous calendar year. 

Notwithstanding the larger volume of traffic in 1917, it 
will be gathered from the statistics incorporated in the Report 
that there was a substantial decrease in traffic train mileage 
and loaded car mileage, indicating still further improvement 
in operating efficiency. In normal times this should be 
reflected in the working expenses, but its effect was mini- 
mized by the higher scale of wages and the enhanced cost of 
fuel and other materials required for the maintenance and 
operation of the railway that prevailed during the year and 
that added $15,250,000 to the operating expenses. 

These conditions were not exceptional in the case of your 
Company, but applied in a proportionate degree to all the 
other Canadian carriers. 

In view of the abnormal and constantly increasing cost of 
railway operation, the Board of Railway Commissioners, 
after due deliberation, authorized an increase of ten to fifteen 
per cent in specified zones in the tariff of charges for the car- 
riage of passengers and freight. This concession to the Rail- 
way Companies to assist them in meeting, in part, the in- 
creased cost of the transportation services that they are pro- 
viding is very moderate indeed when compared with the 
increased prices due to similar causes which the public has 
to pay for all other commodities. It was clear that without 
higher rates many of the Railway Companies would be com- 
pelled to face large deficits, and in so far as it applied to 
these lines, some of them being wards of the Government, 
the order of the Board appeared to arouse little objection or 
criticism. But certain trade bodies and others appealed to 
the Dominion Government for the disallowance of the Order 
of the Board of Railway Commissioners on the ground that 
the additional revenue resulting from the higher rates would, 
in the case of the Canadian Pacific Railway Company, have 
the effect of supplementing that Company’s substantial 
surplus income after the payment of fixed charges and 
dividends. 

To enable the weaker Companies to reap the benefit of 
the higher rates, and at the same time to meet the objections 
that had been urged to the participation of the Canadian 
Pacific in like benefits, the Government decided to permit 
the advance in rates for the carriage of traffic authorized by 
the Board of Railway Commissioners to become effective 
March 15th 1918, but concurrent with this decision there was 
an Order of the Governor-General in Council under the 
War Measures Act, substantially as follows: 

1. The Canadian Pacific Railway Company, hereinafter 
called “‘the Company,” shall pay to the Government of 
Canada the following special taxes: 

First—One-half of its net earnings from railway operation 
in excess of seven per cent on its Common Stock (after 
paying fixed charges, appropriation for Pension Fund and 
dividends on Preferred Stock). 

Second—Income tax on the Company’s special income 
(inclusive of all the Company’s income, except earnings from 
railway operations), under the provisions of The Income War 
Tax Act, 1917, or any amendment thereof hereafter enacted. 

Provided that the total amount to be paid each year by 
the Company shall not be less than— 

(1) The Company’s net earnings in such year from rail- 
way operations, and from special income as defined above, 
in excess of 10% on its Common Stock (after paying fixed 
charges, appropriation for Pension Fund and dividends on 
Preferred Stock), up to $7,000,000, or 

(2) The amount by which its net earnings from railway 
operations exceeded the net earnings from railway opera- 
tions for the fiscal year ended December 31st 1917, due to 
the increase in freight and passenger rates granted by the 





Order of the Board of Railway Commissioners, dated 26th 
December, 1917. 

3. Payment in full of special taxes under this order shall 
in respect of earnings from and after January Ist, 1918, 
relieve the Company of liability under the Business Profits 
War Tax Act, 1916, and any other Dominion Act of like 
nature hereafter enacted, and (save as hereinbefore provided) 
under the Income War Tax Act, 1917. 

4. This order shall be deemed to have come into force 
and effect on the first day of January 1918, and to con- 
tinue in force and effect during the present war, and until 
further ordered. 

Briefly stated, this Order-in-Council not only deprives 
your Company of any improved revenue that might result 
from the higher tariff, but imposes upon it a measure of 
taxation discriminatory in character, and therefore your 
Company might with propriety question its fairness or 
justification. A state of war, with its enormous demands 
upon the National Treasury, and other financial burdens 
brought upon the Country by an unfortunate railway policy, 
coupled with the thriving condition of your Company’s 
affairs, were in all probability taken as furnishing reasonable 
warrant for the Government’s action. 

Since the outbreak of the war your Company has deemed it 
a duty to render to Canada and the Allies all the practical 
and financial assistance in its power, and while it is not 
possible with constantly changing conditions to form at this 
time even an approximate estimate of the tax, the amount, 
whatever it may be, will be paid without protest or em- 
barrassment to your finances. It must not be assumed that 
in the adoption of this measure the Government was actuated 
by any spirit of hostility to the Company. On the contrary, 
it may be stated without reservation that at no other time 
has your Company enjoyed the confidence and support of 
Parliament, the Government and the people to a greater ex- 
tent than at present. Nor should the Government’s action 
be assumed to forecast a policy in the future that might 
jeopardize investments in Canadian Government, Municipal, 
or Corporation Securities. 

What is commonly called “Canada’s Railway Problem”’ 
has, for some months past, occupied a place in the attention 
of the Canadian people second only to the affairs of war, and 
expedients designed to lighten the burden imposed on the 
Public Treasury by the railway situation have been con- 
sidered and discussed by the Public and the Press. 

Not unnaturally your Company has, by reason of its 
outstanding position in the business affairs of the Country, 
been brought into the discussion. It was evident that some 
of the writers and speakers who took part had but imperfect 
information or were guided by traditional misconception 
when dealing with the affairs of your Company. 

Although more than 90% of its securities are owned abroad, 
your Company is essentially Canadian in its inception, 
progress and aspirations, and therefore the Directors feel that 
it is not out of place at this time to give you, for the informa- 
tion of the Canadian public as well as the investors in the 
property, a brief review of some salient features of the Com- 
pany’s financial policy and progress leading up to its present 
stable position. 

Under the terms of the contract of October 21 1880, 
between the Government of Canada and the Syndicate act- 
ing for the Canadian Pacific Railway Company in anticipa- 
tion of the Charter, the Government undertook to give, by 
way of subsidy, to assist the Company in carrying its 
enterprise to successful completion, certain sections of railway 
between Lake Superior and Winnipeg and between Savonas 
and Port Moody in British Columbia, then in process of 
construction under Government auspices, $25,000,000 in 
eash and 25,000,000 acres of land suitable for settlement. 
After work had been in progress for two or three years, it was 
found that the cost was substantially in excess of the esti- 
mates, and the Company applied to the Government for fur- 
ther temporary aid by way of loans. When, in 1885, the re- 
payment of the loans was being arranged, the Government de- 
cided to accept in part payment a return of 6,700,000 acres 
of the Land Grant in place of $10,000,000 in cash; in effect, 
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therefore, the subsidy consisted of $35,000,000 in money, 
18,300,000 acres of land, and the sections of railway in pro- 
cess of construction by the Government, to which reference 
has already been made. 

At the outset the Company had expected to raise the 
requisite funds for the execution of the work by sales in the 
English market of Capital Stock and of Bonds secured by the 
Land Grant, thus keeping the railway property free from 
bonded debt, but it soon became manifest that this was im- 
possible, and, therefore, Parliament was asked to authorize 
and did authorize the issue of $35,000,000 5% First Mort- 
gage Bonds and $65,000,000 Ordinary Share Capital. De- 
spite a determined effort on the part of the Directors to give 
confidence to investors by depositing in cash with the Gov- 
ernment of Canada an amount sufficient to meet a Govern- 
ment guarantee of dividend at the rate of 3% per annum on 
the Common Stock for ten years, unfriendly influences at 
home and abroad were so prejudicial in the English, American 
and Continental markets that the original $65,000,000 only 
yielded to the Treasury of the Company an average of some- 
what less than 46% of its face value. The unwillingness of 
investors to pay a higher figure for the Stock in those early 
days need not be considered extraordinary, however, when 
we learn that as late as 1895, when the railway had been 
completed and in operation for more than nine years, the Stock 
was offered in the market at aslow as 33%, with but few takers. 

In 1885 the President of the Company, now Lord Mount 
Stephen, induced Baring Brothers to find purchasers tor the 
$35,000,000 First Mortgage Bonds, and by this means the 
Company was enabled to repay the loans from Government 
and to meet its floating debt. 

It was evident that the main line described in the Agree- 
ment, serving as it did thousands of miles of territory almost 
uninhabited, could not be kept going unless it was brought 
into touch with the more important commercial centres of 
Eastern Canada and was provided with branch lines and con- 
nections that would contribute traffic to its rails, and, there- 
fore, arrangements were made to reach Montreal, Ottawa, 
Toronto, and at later stages Quebec, Hamilton, the more im- 
portant manufacturing towns in Ontario and Quebec, and 
the Winter port ot St. John, N. B., and connections were 
established at various points along the frontier from the At- 
lantic to the Pacific with railway systems in the United States. 
These extensions, feeders and connections were obtained by 
agreements with a number of Canadian Companies for the 
acquisition or lease of their properties, the consideration in 
most cases being a guarantee of interest on their securities 
by way of rental, and in other cases the Company’s credit 
was utilized for the construction of new lines. In cireum- 
stances when the interchange of traffic was a matter of prime 
importance, the connecting lines in Canada were only built 
to the International Boundary after the Company had taken 
the requisite steps to ensure the observance of traffic agree- 
ments by the railway lines on the other side of the Interna- 
tional Boundary. 

Inevitably this policy would lead to a variety of securities 
in the shape of Bonds assumed by the Company with refer- 
ence to acquired properties or created and issued to furnish 
money for construction of new lines, each series secured by a 
mortgage on the particular property to which it applied. 

In order to avoid this undesirable situation the Company 
decided, with the consent of Parliament, to utilize Consoli- 
dated Debenture Stock for the purchase or conversion of 
existing Bonds, and to provide funds for building or acquir- 
ing such additional mileage as might appear to be required 
from time to time for the advantage of the Country and the 
Company. This Consolidated Debenture Stock is perpetual 
and irredeemable, differing from a mortgage bond in that 
it gives no right of foreclosure in the event of default. The 
holders have afirst claim on the revenues of the Company for 
their semi-annual dividends after the working expenses and 
taxes or fines have been paid, and the contract demands of 
existing bondholders have been satisfied. If by any chance 
the Company failed to pay, within a fixed period, the divi- 
dend accrued on the Consolidated Debenture Stock the 
holders of that Stock would become the Shareholders of the 
Company and would control its affairs until the default was 
made good, when the property would automatically pass back 
to the Preference and Ordinary Shareholders. 

In the early period of its history the Company was beset 
by many difficulties and disappointments, but on the whole 
its progress was not unsatisfactory. 

In 1899 the Company had 7,000 miles of railway; its gross 
earnings were $29,200,000 and after the payment of working 





expenses there were net earnings of $12,200,000; the funded 
debt secured by Mortgage Bonds was $47,200,000; Deben- 
ture Stock had been sold to the amount of $54,237,000, and 
the annual fixed interest charges were $6,800,000; while in 
1916 the operated system comprised 13,000 miles, with net 
earnings of $50,000,000 and an increase of only $3,500,000 
in the annual interest charges. 


CAPITAL EXPENDITURE. 


After 1899 the Company’s traffic commenced to show 
considerable growth and the necessity for more rolling stock 
equipment and for traffic facilities and improvements of 
every possible description became imperative. Year by 
year with the great expansion of business throughout the 
Country the demand for adequate facilities became more 
pressing, and the records show that in the years 1902-1914 
inclusive the Company expended for second tracks, reduction 
of gradients, terminals, freight yards and facilities, work 
shops, machinery and improvements of every character 
chargeable to Capital, $206,300,000, and for cars, locomo- 
tives and other equipment $130,000,000. To meet this 
expenditure of $336,300,000 Debenture Stock could not 
legally be utilized and Preference Stock could be issued and 
sold only in limited amounts. In these circumstances the 
Directors decided to ask the Ordinary Shareholders of the 
Company to provide funds as these were required from time 
to time by taking further allotments of Common Stock. 

In the thirteen years mentioned the Shareholders were 
offered and accepted $195,000,000 of Common Stock for 
which they paid $262,100,000. Out of this, $33,750,000 of 
Canadian Pacific First Mortgage Bonds were paid off and 
retired, and $26,200,000 was used to pay the cost of railway 
lines acquired or constructed and of additional steamships 
with reference to which no Bonds or Debentures were sold. 
The remaining amount, $202,150,000, was supplemented by 
the sale of Preference Stock and Equipment Notes that 
brought in $56,500,000, making a total of $258,650,000 to 
apply against expenditures of $336,300,000. The further 
sum necessary, namely $77,650,000, was provided from the 
surplus revenue of the Company. Thus the Company was 
put in a position to deal efficiently and economically with a 
large and ever-increasing volume of traffic, and at the same 
time was able to reduce its bonded debt, the requisite money 
being provided by the owners of the property who were 
willing to venture their money on Canada’s present and 
future stability. They were encouraged by the annual 
accounts of the Company which, year by year, shosed most 
gratifying results and gave ample warrant for every state- 
ment made by the Directors. 

Notwithstanding the low price at which it was necessary 
to sell the original $65,000,000 of Common Stock, as already 
explained, the entire $260,000,000 of this Stock outstanding 
has yielded to the Treasury in cash an average of $112 for 
each $100 of Stock, and if the additional amount supplied 
for capital expenditure from the surplus belonging to the 
Shareholders be taken into account, the Shareholders paid 
an average of $143 for each $100 of Stock that they hold. 

In 1916 the railway system operated directly by the Com- 
pany and included in the traffic returns had reached 13,000 
miles, or 6,000 miles more than in 1899, but the bonded 
debt had been decreased from $47,200,000 to $3,650,000, 
and the Consolidated Debenture Stock outstanding was more 
by $122,000,000. The net revenue from operation had 
grown from $12,200,000 to $50,000,000 in round figures, 
while the annual fixed charges were only $3,500,000 more 
than in 1899. In 1916 the amount available for distribu- 
tion to Ordinary Shareholders after providing for fixed 
charges, dividend on Preference Stock, appropriations for 
Pension Fund, and other purposes, was about $34,000,000, 
or over 13% on the Common Stock. Of this, 7% was paid 
to the Shareholders and the balance added to the surplus. 
In 1917 the mileage operated had increased to 13,400 miles 
but the net earnings were less by $3,930,000, although the 
gross income was larger by $12,660,000, the shrinkage being 
due to the additional cost of labor, fuel and material of 
every description. 

The progress of the Company has, indeed, been marvelous, 
and it might readily occur to the casual observer that ad- 
vantageous terms for the carriage of traffic must have con- 
tributed to the result. This is not the case. A reference 
to the statistics of the Inter-State Commerce Commission 
and to the Annual Reports of the railway companies will 
show that the average rate per passenger per mile and the 
average rate per ton per mile, for the carriage of passengers 














1908 


THE CHRONICLE 








[Vou. 106. 





—=— —————a 





and freight, respectively, received by the Canadian Pacific, 
were lower than those received by any combination of rail- 
ways south of the International Boundary constituting a 
through route from the Atlantic to the Pacific Ocean. 

But it may be asked how is it possible under these condi- 
tions for the Canadian Pacific to attain such results when it 
be taken into account that the rates of pay to employees in 
every branch of the service are at least as high as, and the 
cost of its rails, fuel and other material required for the 
maintenance and operation of its lines is higher than, in the 
case of railway lines in corresponding territory in the United 
States. The answer is simple. The achievement may be 
attributed primarily to the policy pursued for so many years 
of keeping down the annual fixed interest charges while 
extending its rails into new productive territory as oppor- 
tunity offered, and improving the standard and efficiency of 
its property as revenue warranted; but the-economies natur- 
ally attending the long haul of traffic over its own rails to 
its own terminals with none of the heavy tolls for handling, 
switching and kindred services at common points of junction 
that other companies are required to bear, the opportunity 
to make the maximum use of its own equipment with the 
consequent saving in the cost of car hire, and the lesser 
amount required for general and traffic expenses as com- 
pared with any combination of competing lines to the South, 
coupled with operating economies to which it is not necessary 
to refer in detail, were factors of great importance that are 
now being neutralized by insatiable wage demands and 
soaring prices. =)«4~4 Ces pet eee ee eee 

OTHER INVESTMENTS AND RESOURCES. 
“Thus far we have been dealing only with the creation, 
operation and financial progress of the Company’s rail trans- 
portation system, comprising its railways in Canada and in 
the State of Maine, with such accessories as lake and river 
steamers, grain elevators, parlor and sleeping cars, etc. 

In the annual reports of the Directors to the Shareholders 
giving the results of the Company’s operations, only the 
revenue from these sources is taken into account, and after 
proper deductions for operating expenses, annual interest 
charges and special appropriations, the balance is available 
for dividends. As already stated, it has been the practice for 
some years to distribute to the Ordinary Shareholders an 
annual dividend on a 7% basis, and to carry the remainder to 
surplus account for improvements to the property and for the 
general purposes of the Company. 3°" s" 
~ But besides this revenue from its transportation system, the 
Company receives a substantial annual return on investments 
of one character or another! that have come into _existence 
during the past thirty-five years. ' The Special Income from 
these investments, exclusive of receipts from land sales, is in 
excess of $10,000,000 per annum, out of which the Ordinary 
— have been receiving a further annual dividend 
of 3%. er 

In ‘the early days of the Company it was the practice of 
railway corporations on this Continent and elsewhere to divest 
themselves of auxiliary enterprises not essentially connected 
with the operation of the railway, such as Express Compan- 
ies, Telegraphs, Terminal Warehouses, &c., by disposing of 
them to corporations engaged in" these several kinds of busi- 
ness activity or to individuals. Too frequently, through one 
channel or another, those intimately associated with the rail- 
way companies’ affairs succeeded in acquiring for themselves 
most valuable and productive properties, and little criticism 
would have been aroused if the Canadian Pacific had adopted 
the same policy. But this was not done. All of these rev- 
enue-producing attributes” were reserved*and’ developed for 
the advantage and benefit of the Shareholders, and the result- 
ing profit to the Company’s exchequer is very substantial 
indeed. Every terminal yard, station and property over the 
entire system belongs to the Company itself, and was acquired 
or created with money furnished by the Shareholders, the 
aggregate amount reaching very large figures. 

Land Grants appertaining to lines purchased or leased in 
perpetuity, coal mines, metaljmines, smelters and other as- 
sets that now play such an important part in the Annual Bal- 
ance Sheet of the Company, might also have been coveted 
and acquired by what are commonly known as the ‘‘In- 
siders,’’ had any such spirit inspired the Board of Directors 
from time to time, but not a penny was permitted to slip 
through such a channel. Indeed, it might be said that while 
the individual credit of Directors was on more than one oc- 
casion asked and freely granted at the initial stages of a 
transaction, no consideration was ever given excepting the 
refund of out-of-pocket expenses and bank interest; nor was 
anything more expected. 

At times, and more particularly during the busy months 
of the Autumn, there was considerable difficulty about se- 
curing sufficient ocean space on steamers sailing from Cana- 
dian ports for the export traffic carried on the Company’s 
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lines, and to remedy this the Elder Dempster Atlantic Fleet, 


At a later date the Canadian Shareholders of the Allan 


Line Steamship Company opened negotiations for the sale to 
the Canadian Pacific of the share capital of the Allan 
Company. The transaction was carried out to the satisfac- 
tion of both parties, and for several years the business was 
conducted under the Allan name and through the Allan Agen- 
cies. 
The earnings of these steamship lines were devoted in a 
large part to the payment of the floating debt that the Com- 
pany had assumed at the time of the purchase, and the con- 
struction and acquisition of additional steamships. 
The development of business on the Pacific Coast of Can- 
ada demanded a number and class of vessels (and a conse- 
quent investment of capital) quite beyond the reach of the 
Navigation Company that was performing this service in 
connection with the railway, and to meet this requirement the 
Canadian Pacific decided to acquire the steamers then per- 
forming the service, at a price acceptable to the owners. 
This having been done, the Company proceeded immediately 
to enlarge and improve the Fleet by purchase and construc- 
tion from time to time of larger, faster and more modern 
ships for the encouragement and care of the business. The 
policy proved satisfactory and remunerative. This Ocean 
and Coastal Steamship property, secured by a comparatively 
small demand on capital account, has a market value in ex- 
cess of $65,000,000 on the basis of present market prices. 
It is not necessary to describe in detail the manner in 
which other properties and assets that came to the Company 
from one source or another, but mainly through acquired 
railways, were nursed and developed to a profit producing 
stage. It is sufficient to know that they belong to the Share- 
holders of the Canadian Pacific, and that the money neces- 
sary for their acquisition or development came from the 
surplus income of the Company and, therefore, of its Share- 
holders. 

THE LAND INTERESTS. 
The Company’s Land Grant is a source of serious anxiety 
to financial doctrinaires who have only half studied the sub- 
ject. They appear to have forgotten, or to have never 
known, that as late as 1888 when the railway had been in 
operation for some time, the Dominion Government con- 
sented, as a consideration for some concessions under the 
Charter, to guarantee the interest on $15,000,000 Land Grant 
Bonds, but would in no circumstances guarantee the pay- 
ment of the principal, which would have given the security 
increased market value, although the Bonds had fifty years 
to run and only represented a value of about 75c. per acre. 
There is no doubt that at that time the Government could 
have recovered the whole Land Grant at the price per acre 
just mentioned. 

For many years this Land Grant was a great drag on the 
Company. Interest had to be met on the Land Grant Bonds 
whose proceeds had been devoted to the purposes of the rail- 
way, and although considerable sums were spent on an immi- 
gration propaganda land sales were disappointing and un- 
satisfactory, and the prices yielded the Company only from 
$1 50 to $2 50 per acre after the selling expenses had been 
paid. It was not until 1898 that agricultural lands in West- 
ern Canada attracted buyers in any number, and even in 
that year, when 348,000 acres were sold, and in the three 
subsequent years the net return to the Company was only 
about $2 80 per acre. These prices were realized from sales 
of comparatively small parcels. The value placed on these 
lands in large areas by investors may be gathered from the 
fact that at the end of 1901 the shares of the Canada North 
West Land Company could have been bought in open market 
at a price equivalent to $1 45 per acre, for the 1,555,000 
acres belonging to that Company at the time. 

Shortly after the Canadian Pacific contract was made, the 
Federal Parliament commenced to vote grants of land in very 
large areas by way of subsidy for the construction of railway 
lines in Western Canada to many companies incorporated 
for the purpose. Most of these companies never material- 
ized, but it was necessary to establish reserves from which 
their selections could be made, if by any chance they came 
into being while the subsidy agreements were in force, and 
other companies (before the advent of the Canadian North- 
ern) built some miles of railway, secured the land to which 
they were entitled, and then collapsed. All of this had an 
important bearing on the time required to select the lands 
earned by the construction of the Canadian Pacific, because 
of the difficulty about having reserves defined in districts 
where the character of the land would meet the requirements 
of the agreement; and to satisfy the last 3,000,000 acres of 
its Grant the Company consented to accept lands along the 
line West of Medicine Hat in what was then known as the 
“‘semi-arid’’ district, where there was little or no water, a 
very uncertain rainfall and other conditions that made the 
lands practically valueless. To recover this tract it was de- 
cided to adopt a plan of irrigation, and an expenditure of 
over $15,000,000 was made in the construction of the requisite 
works and ditches in the Eastern and Western Blocks, com- 
prising about 2,240,000 acres. Of this area, that was not 
previously worth five cents an acre for practical purposes, 
the portions that can be served by the ditches command 
high prices, and a considerable percentage of the balance is 
improved in value by reason of the water supply, so we find 

that in 1904 the Company was willing to expend, and forth- 
with proceeded to expend, with a view to making useless 





comprising fifteen steamships, was purchased 


_in 1902. 


lands productive and to encourage the settlement of territory 
adjacent to its railway, a sum of money in excess of the 
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amount that it would have been willing to accept for the en- 
tire Land Grant sixteen years before. 

Meanwhile the Company year by year made every effort 
and an expenditure approximating $17,000,000 in the encour- 
agement of immigration, and to forward the sale and settle- 
ment of such lands as it had received. A most important 
factor in securing settlers who would purchase farms was the 
construction of thousands of miles of principal and branch 
lines not contemplated by the original Charter. Indeed, the 
Canadian Pacific as defined in that Charter, with its atten- 
dant Land Grant, would have been a sorry investment if 
left by itself. : 

To recapitulate, 14,000,000 acres of the original Canadian 
Pacific Land Grant have been sold to date, yielding in round 
figures $94,000,000, or an average of $6 72 per acre, but 
against this there were the expenditures during thirty years 
for immigration propaganda, agencies, commissions, and 
other expenses incident to sales, and the outlay for irrigation 
works, which made the net return to the Company less than 
$5 00 per acre. Naturally, the 4,300,000 acres that remain 
unsold will command much higher figures. In all this no 
account is taken of the vast sums spent by the Company in 
the construction of branch lines to open up the lands, nor of 
the tax on the Company’s resources during the period re- 
quired to bring to a productive basis these branch lines, which 
at the outset earned neither interest nor, in most cases, 
operating expenses. 

With the exception of the comparatively small advantage 
given to the Shareholders when, in 1914, they were offered 
the 6% Note Certificates secured by outstanding land con- 
tracts, all of the net money that came to the Company from 
the sale of these lands was devoted to the railway property, 
taking the place of that much capital and reducing the Com- 
pany’s annual interest charges proportionately. 

The exemption from taxes of the Canadian Pacific Land 
Grant for a period of 20 years after their selection has been a 
source of considerable adverse comment, but the delay in 
selection was largely due to circumstances already explained, 
over which the Company had no control, and it is manifest 
that at the time the Grant was made, and for some years 
after, no one could have afforded to take the lands as a free 
gift if they were subject to taxation. When the lands were 
sold, however, the purchaser became a tax payer, and the 
records show that the 14,000,000 acres thus far sold have 


brought to the Public Treasury in taxes an amount exceeding 
$20,000,000. 


THE TEN PER CENT CLAUSE. 


The Dominion Railway Act in force in 1880, when the 
contract was made for the construction of the Canadian 
Pacific Railway, authorized a return of Fifteen Per Cent on 
the capital invested by any railway company in its enterprise 
before the tariffs for the carriage of passengers and freight 
could be scaled down by the Government authority named in 
the Statute, but in the contract with the Canadian Pacific 
Railway Company, confirmed by Act of Parliament, this 
limit was reduced to Ten Per Cent per annum. This is what 
is known as the ““Ten Per Cent Clause” in the Company’s 
Charter. Years ago this Clause became ineffective when the 
Company admitted that the net earnings had reached Ten 
Per Cent on the capital invested, and its Tariffs came under 
the control and supervision of the Board of Railway Com- 
missioners. 

The suggestion made in some quarters that the spirit and 
intent of this Clause was to limit the Company’s dividends to 
Ten Per Cent is entirely out of harmony with the clear, un- 
questionable language of the instrument. The Clause had 
no wore relation, direct or indirect, to the Canadian Pacific 
dividends than it had to the dividends of any other Railway 
Company, or of any commercial or industrial corporation. 
The Company has been and is absolutely untrammeled in 
the declaration of such annual dividends as the Directors 
may feel justified in declaring out of the revenue, and Seven- 
teen Per Cent instead of Ten Per Cent per annum might 
properly have been distributed from the average earnings of 
the railway and the income from investments and extraneous 
assets curing the past few years, had the Directors not been 
convinced that a prudent and conservative policy was in 
the best interest of the property. 

The total capitalization of the Canadian Pacific Railway 
Company’s transportation system, comprising 13,400 miles 
of railway in Canada operated directly by the Company, 
with the rolling stock equipment and steamboat craft on 
inland waters, its splendid terminal stations and facilities, 
and other accessories, is $623,000,000, but this amount is 
far below the actual cost of the property, which, excluding 
the cost estimated at $31,000,000 of the sections of railway 
constructed by Government and handed over to the Com- 

any, is carried in the books at $687,000,000, after having 

een reduced by $131,000,000 provided from surplus earn- 
ings, land sales and other sources, expended on the property 
and written off without being capitalized. So that, based 
upon cost, the transportation system represents an outlay 
of $818,000,000, or about $61,000 per mile, which is lower 
than the average cost per mile of the other principal Canadian 
railways, and about half the cost per mile of the railway 
system of the Grand Trunk in Canada, based upon its out- 
standing capital. . 

In addition to the mileage to which reference is made, the 
Company owns or controls 948 miles of railway lines in Nova 
Scotia, Quebee and British Columbia that are operated 





separately for economic or other reasons, but their affairs 
have no reference to the figures that have been quoted. | 

The great benefits resulting from the conservative financial 
policy pursued by the Canadian Pacific Directorate are 
strikingly illustrated by the fact that the net earnings per 
mile required to meet the annual interest charges on the 
Grand Trunk, Canadian Northern, Grand Trunk Pacific 
and National Transcontinental railways, would suffice to 
cover the annual interest charges, dividend on the Preference 
Stock, and 7% dividend on the Common Stock of the 
Canadian Pacific. -- ¢ teSaetRare se: Memalc: 62.0 fy 

_EXTRANEOUS INVESTMENTS. | Hee 

The extraneous investments and available resources be- 
longing to the Shareholders of the Canadian Pacific are 
quite distinct from the transportation system and play no 
part in the transportation accounts. They are made up of 
the Ocean and Coastal Steamship Lines, investments auth- 
orized by Parliament in shares of Railway Companies out- 
side of Canada, made, in most cases, many years ago when 
the shares that now command high prices had only a nominal 
market value, Government Securities and Loans, money set 
aside for investment, and other items, amounting in the 
aggregate to $137,000,000, and available resources in unsold 
lands, amounts payable on lands already sold, coal mining 
and other properties, having an estimated present and pros- 
pective value of $116,000,000, after providing for the retire- 
ment of the outstanding Note Certificates. 

The total appraisement of these items, namely $253,- 
000,000, is substantially below the market value. Large 
as is the amount, it was not accumulated by speculation or 
risky exploitation. Apart from the temporary loans and 
money it represents the accumulated worth of properties 
and resources, many of which had little or no value when 
they came into the possession of the Company, but were 
developed and safeguarded until they became profitable. 

Doubtless such development in its conception and execu- 
tion had its selfish side, but no one familiar with the details 
of Canada’s progress in the last quarter of a century will deny 
that every work of development undertaken by the Company, 
quite aside from its railway enterprise and its vigorous immi- 
gration policy, has given to the Country a return infinitely 
greater than any received by the Company or its Share- 
holders. 
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SUMMARY. 


Summarized it would appear: Ay 

1. That the Canadian Pacific Railway, as originally de- 
signed, forms but a small part of the present great system 
with its comprehensive operating traffic and business organi- 
zation, through which in normal times thousands of people 
are brought every year to and through Canada from all por- 
tions of the civilized world, thus helping to people the Coun- 
try and to bring her vast resources under general notice. 

2. That the cost of the transportation system as described 
in this Memorandum was $818,000,000, against which there is 
outstanding capital of all classes amounting to $623,000,000. 

3. That every share of $100 Ordinary Stock in the hands of 
the public represents the payment into the Company’s 
Treasury of $112 in cash, and $31 from surplus income, or 
a total of $143. 

4. That it has been the Company’s policy to avoid mort- 
gage debt and mandatory interest charges with their at- 
tendant dangers. 

5. That lands and resources capable of development, 
belonging to the original Company or that came into its 
possession through the acquisition of other railways, have 
been husbanded, developed and utilized so successfully and 
advantageously that, distinct from their railway transporta- 
tion system, the Shareholders have extraneous assets valued 
on a moderate basis at $253,000,000. 

6. That the highest dividend paid to Shareholders from 
transportation revenue, namely 7% per annum, is only 
equivalent to 244% per annum on the cost of the railway 
system, and if the dividend of 3% from Special Income be 
added, making a total of 10% per annum, the distribution is 
less than 214% on a conservative valuation of the Company’s 
total assets. : 

7. That the average rates per passenger mile and per ton 
mile for the carriage of passengers and freight, respectively, 
received by the Canadian Pacific were lower than those re- 
ceived for the same services by any combination of railway 
lines in the United States constituting a through route be- 
tween the Atlantic and the Pacific Ocean. a 

8. That the wages paid by the Canadian Pacific in every 
branch of its service are at least as high as, and the cost of its 
rails, fuel and general supplies is higher than, United States 
railway companies are required to pay, and in aH of these 
items the increase in both Canada and the United States has 
been abnormal since the outbreak of the War. ; 

9. That the Company’s successful effort to keep its cap- 
italization substantially below the real value of its property 
and assets deserves the commendation of the Canadian people 
and should not, in any case, be made a pretext for penalizing 
the Company when rates for the carriage of traffic, or other 
matters relating to general railway policy, are before Parlia- 
ment or Government for consideration and decision. 

The Shareholders and Directors of the Company have 
always been impressed with the idea that the interests of 
the Company are intimately connected with those of the 
Dominion, and no effort or expense has been spared to help 
in promoting the development of the whole Country. 
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MISSOURI PACIFIC RAILROAD COMPANY 





FIRST ANNUAL REPORT—SEVEN MONTHS 


ENDED DECEMBER 31 1917. 








To the Stockholders: 


St. Louis, Mo., April 15 1918. 


The Board of Directors herewith submits report of the operations and affairs of the Missouri Pacific Railroad Com- 


pany to December 31 1917. 


A summary of results from operations for the year divided between the periods prior and subsequent to June 1 1917 


compared with the year 1916, is as follows: 
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Net Revenue Railway O | $9,589,926 04 $15,482,349 28 $25,072,275 32 $18,630,415 45| +$6,441,859 87/34.58 
Railway Taxes and Unco lectible Railway Revenue_........--.-- 1,471,243 76, 2,772,068 46 4,243,312 22) 3,103,762 38, +1,139,549 84/36.72 
te SO TONNE on Lcnnanescnmnndnenwacnbansbsaebaone | $8,118,682 28 $12,710,280 82 $20,828,963 10/$15,526,653 07) +$5,302,310 03|34.15 
EEE SOU SE i eke kethannnaedacedewehnnnghmaee 568,672 97 902,241 34, 1,470,914 31) 1,443,872 04) +27,042 27| 1.87 
RO nA na TT TIGL Ge OS a TAD ee Fe | $8,687,355 25 $13,612,522 16 $22,299,877 41/$16,970,525 11| +$5,329,352 30/31.40 
SE GD PS en emia cinnnimipserimasinmnen agaell | *6,340,433 08 6,994,340 57 *13,334,773 65)*16,011,517 31| —2,676,743 66) 16.72 





Net Income 


ee SS tS ee te ee SS ee ee, | $2,346,922 17 $6,618,181 59 $8,965,103 76! 


$959,007 80 +$8,006,095 961 





* Included in the interest on funded debt for five months ended May 31 1917, and for the calendar year 1916, is the interest on bonds in default, 


amounting to $1,736,601 51 and $4,917,930 respectively 


Applying the interest for twelve months of 1917 to the reduced debt basis under the re-organization plan, the net income would have been $10,- 


218,336 94. 








Missouri Pacific Railroad Company was incorporated 
under the laws of the State of Missouri March 5 1917, and, 
with its subsidiary companies, has acquired substantially all 
of the lines of salitend, franchises and property formerly 
of The Missouri Pacific Railway Company and the St. Louis 
Iron Mountain & Southern Railway Company, which latter 
Companies were in receivership continuously from August 19 
1915 until June 1 1917. 

Missouri Pacific Railroad Company took over the proper- 
ties for operation June 1 1917, at which time there were 
issued the following securities: 


SE a ee $82,839,500 00 
Preferred Stock (5% Cumulative after 
I oS nn baadiie 71,800,100 00 
a a Sade be avin mains a SE el $154,639,600 00 


First and Refunding Mortgage 5% Bonds__$46,923,000 00 





General Mortgage 4% Bonds_.-.....----- 51,350,000 00 
DS Ss ChaleeaeSuwwoocu addeeheescsneweaewes 98,273,000 00 
MEMEGAcbabiweenccnctantanaswes wdbeen ewer eaaead $252 ,912,600 00 


These securities were in addition to $125,461,620 00 out- 
standing underlying bonds and $3,683,000 00 equipment 
obligations. 

CAPITAL STOOK. 

No change has been made in the outstanding Capital Stock 
since June 1 1917. 

FUNDED DEBT. 

Equipment Obligations to the amount of $351,000 00 have 
been retired since June 1 1917, and in addition $12,000 00 
General Consolidated Railway and Land Grant Bonds have 
been retired with land grant funds, resulting in a reduction 
of $363,000 00 in the Funded Debt. 


OPERATIONS. 


The total Operating Revenues for the year were $78,- 
320,313 46, an increase of $8,347,500 96, or 11.93%, applied 
to the average mileage operated, the revenues amounted 
to $10,691 58 per mile of road, against $9,408 41 in the 
ok ge year. Freight revenue increased $4,882,206 85, 
argely due to an increase of 13.11% in the tonnage from 
Products of Mines, 20.55% in the tonnage of Manufac- 
tures, 6.08% increase in the tonnage of Merchandise (less 
carload freight), and 21.72% in the tonnage of Miscel- 
om Commodities. The total tonnage handled increased 

. O- 

The average haul per ton of revenue freight was 252.42 
miles, as compared with 243.26 miles last year. The traffic 
statistics show material increases in loading per train and 
per car mile. 

Passenger revenue increased $2,880,690 26, or 23.94%, 
the total amounted to $14,912,672 69, or 19.04% of all 
Operating Revenues and without any material increase 
in the average rate per passenger mile. The number of 
passengers carried increased 13.77%, while the number of 
passenger miles increased 20.58%. 

The total Operating Expenses were $53,248,038 14, an 
increase of 3.71%, notwithstanding large increases in em- 
ployees’ wages and in cost of material. Maintenance of 
Way expenses equalled nearly $1,500, per mile of operated 
road, and combined with Maintenance of Equipment ex- 
penses, absorbed 29.88% of total operating revenues. 

Transportation Expenses show an increase of $4,601,114 37 
or 21.18%, with an increase in gross revenue of $8,347,- 
500 96, or 11.93%. 

_ The productive capacity of the property, now highly 
improved as a transportation plant, is readily evidenced in 
the average operating revenues of the last three calendar 
years, which exceeded the record of the previous three-year 
period by $10,000,000 00. 

B. F. BUSH, President. 


Under a proclamation by the President of the United 
States the properties were taken over for operation by the 
Government on December 31 1917. 





GENERAL BALANCE SHEET DECEMBER 31 1917, COMPARED 
WITH JUNE 1 1917. 








December 31 June 1 Increase (+) or 
ASSETS. 1917. Decrease (—). 
Investments— $ 3 
Investment in Road and 
NS eee 349,970,917 58 348,486,781 87 +1,484,135 71 
Improvements on Leased . 
ailway Property_------ 3,582 90 3,582 90 
By Soe 8,935 75 694 21 +8,241 54 
Deposits in Lieu of Mort- 
aged Property Sold_-_-_-~ 152,029 86 67,088 67 +84,941 19 
Miscell. Physical Property. 2,554,552 51 2,544,455 31 +10,097 20 
Investments in Affil. Cos.: 
. (ieee 5,304,12565 5,303,992 00 +133 65 
| eee 6,181,232 75 3,846,690 53 +2,334,542 22 
Other Investments: 
™ (eee 15,492,104 47 15,439,664 74 +52,439 73 
i. 3,500,237 99 3,040,237 99 +460,000 00 
LG cod bawacewunin 383,167,719 46 378,733,188 22 +4,434,531 24 
Current Assets— 

RE re ee ee 4,152,978 64 1,470,394 76 +2,682,583 88 
Special Deposits____--__.- 504,043 19 57,740 80 +446,302 39 
Loans and Bills Receivable_ 10,346 84 5,932 47 4,414 37 
Traffic and Car Service Bal- 

ances Receivable_____--- 775,626 62 511,981 53 +263 ,645 09 
Net Balance Receivable from 

Agents and Conductors_.. 2,710,183 98 2,651,356 19 +58,827 79 
Miscell. Accts. Receivable. 4,454,413 83 4,229,648 44 +224,765 39 


Material and Supplies .... 7,55 6,059,126 74 +1,492,134 52 

















Int. and Divs. Receivable_ 49,869 18 35,350 32 +14,518 86 

Rents Receivable. _.....-- 26,703 20 + 26,703 20 

Other Current Assets------ 878,451 75 232,992 28 +645,459 47 
ee 21,113,878 49 15,254,523 53 +5,859,354 96 
Deferred Assets— 

Working Fund Advances-_-- 58,767 23 60,475 66 —1,708 43 

Other Deferred Assets-_---- 10 28 788 26 —777 98 
ies uae 58,777 51 61,263 92 —2,486 41 
Unadjusted Debits— 

Rents & Insurance Prem- 
iums Paid in Advance_-_- 95,619 33 44,323 47 +51,295 86 

Other Unadjusted Debits-- 210,509 83 2,370,401 79 —2,159,891 96 
Se ee 306,129 16 2,414,725 26 —2,108,596 10 





404,646,504 62 396,463,700 93 +8,182,803 69 





Note.—The following Se- 
curities not included in Bal- 
ance Sheet Accounts: 





Securities Issued or As- 
sumed—Pledged __------ 35,000 00 35,000 00 
LIABILITIES. 
Stock— 
ar Stock: 
OO a ee 82,839,500 00 82,839,500 00 
SS EE SS Saas 71,800,100 00 71,800,100 00 
a 154,639,600 00 154,639,600 00 





Long-Term Debt— 























Funded Debt Unmatured__227,054,620 00 227,417,620 00 —363,000 00 
Total Capital Liabilities_381,694,220 00 382,057,220 00 —363,000 00 
Current Liabilities— 

Loans and Bills Payable_-_- 70,000 00 620,000 00 —550,000 00 

Traffic and Car Service Bal- 
ances Payable__...___-- 1,980,857 34 2,012,725 23 —31,867 89 

Audited Accounts & Wages 
PN a 5,822,681 93 6,797,510 00 —974,828 07 

Miscell. Accts. Payable-- 407 ,403 92 478,223 34 —70,819 42 

Interest Matured Unpaid__ 1,133,423 49 309,520 00 +823 ,903 49 

Unmatured Interest Accrued 2,543,79560 1,275,238 76 +1,268,556 84 

Unmatured Rents Accrued 238,796 98 262,659 25 —23 ,862 

Other Current Liabilities... 1,252,97966  2,109,75468 —856,775 02 
en tek ats 13,449,938 92 13,865,631 26 —415,692 34 
Deferred Liabilities— 

Other Deferred Liabilities _- 568,289 64 124,690 45 +443 ,599 19 
Unadjusted Credits— 

,, $ )) Fee 823,300 46 +823 ,300 46 

Insurance and Casualty Re- 

OS i em 10,256 78 +10,256 78 
Accrued Deprec’n—Equip’t 557,695 39 +557 ,695 39 
Other Unadjusted Credits_- 853,301 66 416,159 22 +437,142 44 

_ | | Ra ee eee Eee 2,244,554 29 416,159 22 +1,828,395 07 

Corporate Surplus— 

Additions to Prop’ty through 
Income and Surplus_.--_- 18,161 O07 +18,161 07 

Prem ane 100... .ncncece 6,671,340 70 +6,671,340 70 





6,689,501 77 +6,689,501 77 
404,646,504 62 396,463,700 93 +8,182,803 69 


Note.—The following Capi- 
tal Liabilities not included 
Balance Sheet Accounts: 
Funded Debt Pledged 








35,000 00 35,000 00 


The capital liabilities shown above include the securities issued under 
the Reorganization Plan for bonds of various issues dealt with by the Plan 
including $7,781,500 00 principal amount, not required on December 31 
1917, which are accordingly not shown as liabilities. 
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THE CHESAPEAKE & OHIO RAILWAY COMPANY 





FORTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 





Richmond, Va., April 8 1918. 
To the Stockholders: 


The Fortieth Annual Report of the Board of Directors for 
the fiscal year ended December 31 1917 is herewith submitted. 

The average mileage operated during the year by The 
Chesapeake & Ohio Lines was 2,412.1 miles, an increase over 
the previous year of 33.4 miles. The mileage at the end of 
the year was 2,478.3 miles, an increase of 97.6 miles over 
mileage on December 31 1916. 

RESULTS FOR THE YEAR. 

Operating gw og gee ee Oe EERIE ogee $54,643,793 52 
Opsrating Expenses were__ a thie n°) | LORE ORG SS SE 38,105,805 89 

(Increase $5,407,130 04, or 16.54%.) OEEEAS Saya 
Te es I G8 on sy cc cwnnccanns $16,537,987 63 

(Decrease $597,648 70, or 3.49%.) 





I I a 2,439,331 04 
(Increase $802,727 03, or 49.05%.) cnn a anaes GLa See 
Operating Income, Taxes deducted, was -_._..---------- $14,098,656 59 
(Decrease $1,400,375 73, or 9.04%.) 
re Mas 6 eR Ce ee ee 2,697,161 50 
ncrease $1, J 2, or 35%. FTE UNA TEE 
$16,795,818 09 
Rentals and Other Payments were________._.__--------- 1,139,645 04 
(Increase $49,184 60, or 4.51%.) 
Income for the year available for fnterest was _.---------- $15,656,173 05 
(Decrease $393,541 81, or 2.45%.) 
Interest (54.87% of amount available) amounted to -_---- 8,589,794 60 


(Increase $206,961 51, or 2.47%.) 
Net Income for the year, equivalent to 11.25% on capital 
stock outstanding, amounted to 





I ih ahmed salen ain eateries $7,066,378 45 


(Decrease $600,503 32, or 7.83%.) 
Dividends og during year: Two dividends of 2% each, 


a a a oe eS oe mes 2,511,264 00 
Remainder, devoted to improvement of physical and other 
aS BS EIR RR ee ple: SO ae eee eS $4,555,114 45 


RETURN ON PROPERTY. 

The following table shows the amount of return to your 
Company, including subsidiary companies, from trans- 
portation operations only, upon its investment in road and 
equipment at the termination of each year of the five-year 
period ended December 31 1917. 


Property Total Operating P.C. of 

Investment. Income. Return. 

Year ended Dec. 31 1917_-$263,397,068 67 $14,871,459 45 5.64% 

Year ended Dec. 31 1916_- 250,247,098 33 15,359,715 04 14% 

Year ended Dec, 31 1915-_. 244,068,206 05 12,465,058 24 5.11% 

Year ended Dec. 31 1914-. 243,144,711 90 9,314,430 78 3.83% 

Year ended Dec. 31 1913_- 236,065,971 07 9,382,649 18 3.97% 
Yearly average for five years 

ended Dec. 31 1917 ----$247,384,611 20 $12,278,662 54 4.96% 


FINANCIAL. 
The changes in funded debt in the hands of the public dur- 
ing the year were as follows: 


Sold Retired. 

4%% Tyme Trust Certificates— 

I a a a ci cele eee Ree a $2,500,000 00 
44% ame Trust Certificates— 

ee Ree ee 3,780,000 00 
4% Big Sandy Ry. First Mortgage Bonds___ $53,000 00 
4% Coal River Ry. First Mortgage Bonds__ 20,000 00 
4% Greenbrier Ry. First Mortgage Bonds-- 20,000 00 
4% Raleigh & Southwestern Ry. First Mort- 

I a 12,000 00 
Equipment Trust Obligations____.......-_- 1,150,000 00 





$6,280,000 00 $1,255,000 00 
5,025,000 00 


Other changes in obligations shown under funded debt on 
balance sheet as of December 31 1917 were as follows: 


Payments. 
5% Equipment Contract—Standard Steel Car Co__--..---- $660,047 O01 
5% Equipment Contract—Central Locomotive & Car Works 71,410 24 
6% Equipment Contract—American Locomotive Co____--_- 70,602 48 


54% Equipment Contract—Central Locomotive & Car Works 450,000 00 


a AE nes Set A NN er $1,352,059 73 

Four and one-half per cent Equipment Trust Certificates, 
Series “P,’”’ $2,500,000, and Series “‘R,” $3,780,000, in 
amounts, were issued and sold to provide funds for pay- 
ment of equipment. 

Your Company acquired during the year 9,450 additional 
shares of the capital stock of the Chesapeake & Ohio Northern 
Railway Company, payment for which was made with cash 
derived from sale of stock of the Kanawha & Michigan 
Railway Company. From the proceeds of the sale there is 
still deposited with the Trustee for future investment the 
sum of $528,600. 

There were also acquired 1,450 additional shares of the 
capital stock of the Pond Fork Railway Company and 150 
additional shares of the capital stock of the White Sulphur 
Springs, Inc. 

Your Company has purchased the entire capital stock, 
1,500 shares, of the Piney River & Paint Creek Railroad 
Company at a cost of $270,000, and also the Price Hill 
division of the White Oak Railway Company for $77,500. 

Additional First Mortgage Bonds of the Chesapeake & 
Ohio Railway Company of Indiana were issued in respect of 
the cost of certain additions and betterments made to that 
line and were pledged under your Company’s First Lien and 
Improvement Mortgage. 

During the past year your Company acquired at par the 
entire capital stock, 10,000 shares, and $500,000 par amount 
of coupon notes of the Western Pocahontas Fuel Company, 
a corporation owning the Dorothy and Sarita coal properties 
in West Virginia, so as to protect the Company’s fuel re- 
quirements. 
tg A statement of charges to property accounts will be found 
below, showing a net addition of $10,583,655 63; that is, 





$2,632,648 04 was added to cost of road and $7,951,007 59 
was added to cost of equipment. 

During the past nine years your Company’s increase in 
capital liabilities in hands of the public, its principal acqui- 
sitions of stocks and bonds of other companies, and its ex- 
penditures for equipment, branch line construction, second 


track and other additions and betterments, have been as 
follows: 


Capital Obligations Issued or Assumed— Par Value. 
General Mortgage 444% Bonds__________ ,306,000 00 
General Funding and Improvement Mort- “ 

Oe Oy SOE eso nwe el wnmoe 11,000,000 00 
First Consolidated Mortgage 5% Bonds_- 2,000,000 00 
Convertible 444% Debentures___________ 31,390,000 00 
Three-Year 44 % Collateral Trust Notes__ 25,000,000 00 
One-Year 5% Collateral Trust Notes_--__- 3,500,000 00 
Five-Year 5% Collateral Trust Notes_._.. 33,000,000 00 
Convertible 5% Secured Gold Bonds_-__-_-_ 40,180,000 00 
Coal River Railway Co. First Mortgage 

SE Ee i ae onal 3,000,000 00 
Raleigh & Southwestern Railway Co. First 

Mortgage 4% Bonds........._....... 860,000 00 
~~ Sandy Railway Co. First Mortgage 4% 

ie otelaaegs cae One Deas 229,000 00 


onds 
Virginia Air Line Railway Co. First Mort- 
ERS Bea 9 
Equipment Trust Certificates Series ‘‘N”’ 1,700,000 00 





Equipment Trust Certificates Series ‘‘O”’ 3,160,000 00 
Equipment Trust Certificates Series ‘‘P”’ 2,500,000 00 
Equipment Trust Certificates Series ‘‘R”’ 3,780,000 00 
Equipment Contracts, Various__.______- 4,809,390 00 
$171,314,390 00 
WE Sabie pad een ok sina eess eee $162,667 ,314 49 
Less: 

Capital Obligations Paid or Purchased— 

6% Collateral Gold Notes_........--..- $5,000,000 00 
Collateral Gold 6% Notes__..-.....---- 2,500,000 00 
Peninsula Division First Mortage 6% 

Bonds matured January 1 1911___-__-- 2,000,000 00 
Greenbrier & New River Railroad Co. First 

Mortgage 5% Bonds redeemed Feb- 

RE | RRR 339,000 00 
General Funding and Improvement Mort- 

ene Oy. POE... ns cn eecines 7,302,000 00 
Greenbrier Railway Co. First Mortgage 4% 

Bonds retired November 1 1911___-_---- 2,000 00 
Three-Year 4% % Collateral Trust Notes_. 25,000,000 00 
One-Year 5% Collateral Trust Notes____ 3,500,000 00 
Five-Year 5% Secured Gold Notes ___-__- 33,000,000 00 


Kineon Coal Co. First Mortgage 5% Bonds 

Equipment Trust Payments 
hrough Sinking Funds: 

Big. oaaey Railway Co. First Mortgage 4% 


200, 00 
13,407,000 00 


aa ee i a 490,000 00 
Coal River Railway Co. First Mortgage 
es Se en eee 244,000 00 
Greenbrier Railway Co. First Mortgage 
i: I a ee 177,000 00 
Raleigh & Southwestern Railway Co. First 
Mortgage 4% Bonds -..........-.... 55,000 00 





$93,216,000 00 





CI nog cccnadanendus edtiawesienusnadineebasweean 93,926,424 59 
$68,740,889 90 
Acquisitions— 
Stocks of: 


The C. & O. Railway Co. of Indiana_-_-_--- $5,998,800 00 
Elkhorn & Beaver Valley Railway Co_-_-- 30,000 00 
Gauley & Meadow River Railraod Co-_--- 116,300 00 
The Hocking Valley Railway Co____---- 7,671,900 00 
Cincinnati Inter-Terminal Railroad Co-_-- 56,000 00 
Logan & Southern Railway Co_-_.-.----- 292,100 00 
Levisa River Railroad Co. (of Ky.)__---- 50,000 00 
The Levisa River Railroad Co. (of Va.)-_- 50,000 00 
Kanawha Bridge & Terminal Co___----- 400,000 00 


The Silver Grove Land & Building Co_--- 200,000 00 
White Sulphur Springs. Incorporated__.. 2,575,000 00 
First National Bank Building Corporation 

CN, Ea oo a. ig rcnentinsag oom 180,000 00 
The Chesapeake & Ohio Northern Railway 

Ce. <a etinnsneadlbnecudéoaun 3,497,900 00 
Pond Fork Banwey Ce... --<c-caece-<e 204,100 00 
Piney River & Paint Creek Railroad Co-_- 150,000 00 


Western Pocahontas Fuel Co___.-------- 1,000,000 00 
os 1 cn winmia omamenmainivae mes 32,300 00 


$22,504,400 00 
un edie @ ene aaa ane 
Bonds and Notes of: 

Canadian Pacific Railroad Co. Equipment 





23,959,341 89 








DR a Fe: ( %- Pes ee $30,000 00 
eC. & O. Railwa Yo. of Indiana Firs 
Mortgage 5% -- wal Diet fa Pia: alae --- 7,270,000 00 
Elkhorn & Beaver Valley Railway Co. First ; 
ae ortgage 5 RR 2 ee eee 1,031,000 00 
inois Centra . Co. Equipment Cer- 
New ‘York Ge EA a ee pment t Cer- aemaleal 
ew York Centra nes Equipmen re 
i Ci veenmneee om 65,000 00 
New York Central Railroad Co. Equip- 
winent Certificates 4%% were 33,000 00 
estern Pocahontas ue Jo. 
et ep ae ae ere 500,000 00 
pe ae ee 334,000 00 
$9,273,000 00 
Costing... -.-.---------- eon ec ecw ewww enenneneceree== 7,775,642 52 
Properties of: 
Coal River Railway Co--.-..------------ $2,304,359 88 
Raleigh & Southwestern Railway Co---.-- 56 42 
Virginia Air Line Railway Co-.---------- 1,071,947 12 
Costing... -cccnccccesccccceecececee= $4,192,869 42 4,192,869 42 


Construction of: 
Extension of Branch Lines, costing 
Second track (185.01 miles and Additions 
and Betterments, costing 
(Excluding $2,680,955 25 expended on 
Chicago Line to October 31 1917 for 
which securities have been acquired.) 


Equipment: 


$2,420,959 63 
19,901,232 26 
22,322,191 89 








dditional equipment acquired (less retirals)....-..----- 31,169,535 44 
as (Excluding — Credit — $27,319 93, in- 
cluded in Statement of Expenditures 
on Chicago Line to October 31 1917, 
for whi securities have been ac- 
ired. 
a $89,419,581 16 
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GENERAL REMARKS. 

At the annual meeting of the stockholders held October 23 
1917 the by-laws were amended by changing the date of the 
annual meeting from the Tuesday preceding the last Tuesday 
of October to the Tuesday preceding the last Tuesday of 
April in each year, so as to correspond with the change in 
the fiscal year of the Company, which as noted in last year’s 
report, now ends on December 3lst. 








The equipment inventory as of December 31 1917 was 
as follows: 
SES DUDE 6c ncn cersassnwnuactiiownaannls 645 Dec. 3 
IA MOREE. nc cccadasunstnbiccennwnaedasemde 228 Inc. 50 

NR i maith dials a w:pile ingore wa deggnn bimini wermmalebess 873 Inc. 47 
ES SOE CINE DWE ook sce accccdocensiwienod 334 Dec. 1 
Pee GEE GHG TIGR. cc wc cb cmendsagenncaciawe 62 Inc. 13 

site ssa dh inhi as snakes aiden abiahs indo en wrevaenoordiah 396 Inc. 12 
Freight train and miscellaneous CRED OUREL... cccccoren 32,427 Inc. 5,616 


Freight train cars leased Dec. 2,696 


Total Inc. 2,920 
PR DUNG. eR ocadancnadtiavasapaancwaneae 19 Inc. 1 

There were undelivered December 31 1917 856 steel 
gondola cars purchased under Equipment Trust Series ‘“‘R,”’ 
as shown on page 19 [pamphlet report], that are not included 
in the above table. 

The changes during the year in the accrued depreciation 
of equipment account were as follows: 
Balance to credit of account December 31 1916_-.-.------- $5,846,710 51 
Amount ogy amy during year ended December 31 1917 by 


chars : 
Operating expenses___.......- $1,352,053 82 
Profit © FO EARS GeRee 297,472 07 


$1,649,525 89 
ed to account for: 
depreciation on equipment retired 





Accru 


meee mm me eee me ee ee ee meme em emer reer 


$72,963 31 
——— $1 576,562 58 


Balance to credit of account December 31 1917_-.--------- $7,423,273 09 


Increased wages affecting all branches of the service were 
effective during the year and an additional increase was 
granted to the clerks in the General Offices and at various 
points along the line, taking effect during the months of 
October, November and December. The increased cost 
to the Company on account of the above increases during 
the year approximated $3,051,100 00. 


‘ 1917. 1916. 
Operating Revenues 
ed 54,643,793 52 $49,834,312 18 Jac. $4,809,481 34 


amount 


Net Operating Revenue $16,537,987 63 $17,135,636 ec 597,648 70 
Operating Ratio-__-_---- 7% 65.6% Inc. 4.1% 
Tons of Revenue Freight 


carried one mile_---_- 10,262,440,801 10,437,225,643 Dec. 174,784,842 
Revenue train loads, tons 1,043 1,007 Inc. 36 
Revenue tons per loaded 

35.6 34.1 Inc. 1.5 

The revenue coal and coke tonnage was 26,230,768, a 
decrease of 3.9 per cent; other freight tonnage was 11,648,- 
957, an increase of 4.4 per cent. Total revenue tonnage was 
37,879,725 tons, a decrease of 1.5 percent. Freight revenue 
was $42,998,222 58, an increase of 7.8 per cent. Freight 
train mileage was 9,841,024 miles, a decrease of 5.1 per cent. 
Revenue ton miles were 10,262,440,801, a decrease of 1.7 
per cent. Ton mile revenue was 4.19 mills, an increase of 
9.7 per cent. Revenue per freight train mile was $4.369, 
an increase of 13.6 per cent. Revenue. tonnage per train 
mile was 1,043 tons, an increase of 3.6 per cent; including 
Company’s freight, the tonnage per train mile was 1,112 
tons, an increase of 4.0 per cent. Tonnage per locomotive, 
including Company’s freight, was 979 tons, an increase of 
3.5 per cent. Revenue tonnage per loaded car was 35.6 
tons, an increase of 4.4 per cent. Tons of revenue freight 
carried one mile per mile of road were 4,254,567, a decrease 
of 3.0 per cent. 

There were 7,557,722 passengers carried, an increase of 
7.8 per cent. The number carried one mile was 361,311,394, 
an increase of 19.7 per cent. Passenger revenue was $7,- 
899,451 91, an increase of 22.8 per cent. Revenue per 
passenger per mile was 2.186 cents, an increase of 2.6 per 
cent. Number of passengers carried one mile per mile of 
road was 149,791, an increase of 18.0 per cent. Passenger 
train mileage was 5,379,708, an increase of 3.2 per cent. Pas- 
senger revenue per train mile was $1.468, an increase of 
18.9 per cent; including mail and express, it was $1.707, 
an increase of 17.4 per cent. Passenger service train reve- 
nue per train mile was $1.746, an increase of 17.1 per cent. 

_The Chesapeake & Ohio Northern Railway connecting 
with the Chesapeake & Ohio Railway near Limeville, Ky., 
and extending to Parsons Yard (Columbus, O.), was placed 
in operation effective September 16 1917. The total length 
of this line is 92.2 miles—29.3 miles being constructed — 
tween Limeville, Ky., and Waverly, O., at which point it 
connects with the Norfolk & Western Railway. Norfolk 
& Western Railway tracks are used from Waverly, O., to 
Valley Crossing, O., a distance of 62.0 miles. From Valley 
Crossing, O., to Parsons Yard (Columbus, O.), 0.9 mile, 
Hocking Voter Railway tracks are used. This line has 
been completed between Limeville, Ky., and Waverly, O., 
with the exception of widening the roadbed, removing slides 
which have come in on the completed grade, and building 
section headquarters. 

Extensions during the year have been as follows: An ex- 
tension of Winding Gulf extension of Piney Creek Branch 
at Stone Coal, W. Va., to connection with the Virginian 
Railway, 0.3 mile; Marsh Fork extension of Cabin Creek 
Branch, 4.5 miles. 





—s 

The Ivy Creek Bran h of Coal River, 1.7 miles, was taken 
over for operation duri ig the year. 

The following lines have cam abandoned and taken up 
during the year: Syca sore Creek Extension of Cabin Cree 
Branch, 0.5 mile, anc the Lamont Branch of Cabin Creek 
Branch, 0.6 mile. 

Second track betw2en Walkerford and Riverville, Va., 
3.1 miles, has been ec mpleted and put in operation, and 2.0 
miles of the second :ack under construction between Bar- 
boursville and Clover Valley, W. Va., on Guyandot Division 
is in operation. 

Third track between Limeville, Ky., and junction of 
Chesapeake & Ohio Northern and Chesapeake & Ohio 
Railway has been completed and put in operation. 

There were 25,119.0 tons new rail (635.4 tons 130-lb., 
33.2 tons 125-lb., 20,056.4 tons 100-lb. and 4,394.0 tons 
90-lb.), equal to 162 miles of track, used in renewal of exist- 
ing track. ‘ 

There were 1,467,696 cross-ties used in maintaining exist- 
ing tracks, a decrease of 119,654. 

There were 654,306 yards of ballast (393,571 yards stone) 
used in maintaining existing tracks, a decrease of 350,648 

ards. 
3 The average amount expended for repairs per locomotive 
was $3,789 20; per passenger train car $1,076 73; per freight 
train car $91 81. 

In order to provide for coal storage for the Government 
at Newport News, it has been arranged to construct a coal 
storage plant at that point, the capacity of which when com- 
pleted to be 200,000 tons, which can be increased to 300,000 
tons by the extension of tracks and trestle, and the loading 
out capacity to be 6,000 tons per day, which can be increased 
to 12,000 tons with two cranes. 

Your Company has furnished its quota of men to the 
Nation’s Military and Naval forces, approximately 825 
employees having joined the colors. 

There were purchased by your Company Liberty Loan 
Bonds issued by the Federal Government as follows: 


as against which there have been subscriptions by officers 
and employees for Liberty Bonds amounting to approxi- 
mately $640,000 00, leaving a balance of about $170,000 00 
in your Company’s treasury. 

In accordance with resolution of your Board there were 
added to Property Investment Account $13,375,271 15 for 
extraordinary expenditures for property made and charged 
to operating expenses and income accounts during fiscal 
years ended June 30 1891 to June 30 1907 inclusive (see 
table 4 on page 16, pamphlet report), and the amount credited 
to Appropriated Surplus—Additions to Property through 
Income and Surplus. There was deducted from “ony 
Investment Account the sum of $1,136,523 60 for the ad- 
justment of discount and expense less premiums, on bonds 
sold prior to January 1 1904, and the amount charged to 
Profit and Loss. These adjustments were made to more 
accurately state your Property Investment Account and to 
permit of proper and correct accounting for retirals of prop- 
erty. 

In March 1916 your Board decided that it would appro- 
priate out of the net income of the Company during the 
three years beginning May 1 1916 an aggregate sum of not 
less than $7,500,000 to be used for additions and betterments 
and for capital expenditures, or reduction of capital liabili- 
ties, as an offset to the difference between the price at which 
its Five per cent Convertible Thirty-Year Secured Gold 
Bonds may be converted, and the par amount of the stock 
in respect of any stock issued at less than par therefor. The 
net income of your Company for the period May 1 1916 to 
December 31 1917 aggregated, after payments of dividends, 
$9,268,530 73, from which amount your Board has appro- 
priated $7,500,000 00 on account of expenditures above 
mentioned. It will be seen that your Company has thus 
accomplished in twenty months all that it proposed to per- 
form in three years in respect to this matter. 

By proclamation, the President of the United States 
through the Secretary of War, took possession and assume 
control of railroads at 12 o’clock noon on Dec. 28 1917, and 
appointed a Director-General of Railroads, by and through 
whom the possession, control, operation and utilization would 
be exercised. The proclamation also provided that the right 
to receive just and adequate compensation for such use, con- 
trol and operation should not be impaired, and recommended 
an ann guaranteed compensation to each railroad com- 
pany based upon its average net operating income for the 
three-year period ended June 30 1917. The President ad- 
dressed Congress on Jan. 4 1918 and Congress has passed an 
Act providing for Governmental operation for the period of 
the war and twenty-one months after the declaration of 
peace. This Act was signed by the President on March 21 
1918, and negotiations thereunder with Governmental of- 
ficials will soon be entered into by this Company. The 
accounting for the operation of the railroads under Federal 
control did not become effective until Jan. 1 1918. 

The following appointments became effective during the 


year: 

April 1, Mr. L. D. Lacy, Auditor of Passenger Traffic, 
succeeding Mr. I. D. Briggs Jr., deceased; May 1, Mr. H. E. 
Webb, Superintendent, Guyandot Division; June 1, Mr. 


W. L. Booth, General Superintendent of Transportation, and 
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on Oct. 28 his title was changed to Assistant General Man- 
ager; Mr. J. B. Parrish, Superintendent Freight Transporta- 
tion; Mr. J. H. Carlisle, Assistent Superintendent Freight 
Transportation, and on Oct. 28, Fuel Agent; and on same date 
Mr. A. T. Lowmaster, Assistant Superintendent Freight 
Transportation; Mr. J. A. Barker, Superintendent Termi- 
nals, Chicago; July 1, Mr. C. H. Mason, Auditor of Car Ac- 
counts; October 1, Mr. M. J. Caples, Resident Vice-Presi- 
dent, Columbus, O. 


Effective October 28 1917, Mr. W. R. Hudson, General 


oD 

: Newport News, Va., as General Agent Transportation 
American Railway Association, and the Cent Genera 
Division was consolidated with the Western General Division 
under Mr. L. B. Allen, General Superintendent. : 

The acknowledgments of the Board are renewed to the 
officers and employees for all faithful and efficient service. 

By order of the Board of Directors. 

GEO. W. STEVENS, 


Presi 
FRANK TRUMBULL, 


Superintendent, Western General Division, was transferred 





Chairman. 








GENERAL BALANCE SHEET DECEMBER 31 1917. 
ASSETS. 
(Excluding Stocks and Bonds owned of The C. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 


Property Investment. 
Cost of Road 






























































nick i a tin ie gh pao ene ee ih eles ee Nene iam Ae Mite WE MARS heh ON Rimi dwn a pallida lwke cae $182,904,094 45 
Cost of Equipment -. . . . 2-2 2 oo nn nn nnn nn eo nn nn ecw n see nn ween nce wenn cence cen nec eeeeeence 68,440,185 25 051. 4.279 70 
Improvements on Leased Railway Property ------~---..-----------~--~------------- 2-22 ee eee ene 8 78 
Securitios of Proprietary, Affiliated and Controlied Companies—Pledged— 
III cb cp cepiocss ntact ecnim wcnipnieg ei as so aces this ik Gite i ras nd oe ms ca ah eth ie een Se pees Maile heeds hie mie Ree oe iw mene $14,558,999 44 
PR cc kb cho dod ccanbes sn chdedbannwnd eae ReMRaEd ONE CiepSetk VES ded wh nbenh wannabe 4,110,407 O1 
$18,669,406 45 
Socusttioo—Issued or Assumed—Pledged. 48.920,001 00 
(lnshodas First Lien and Improvement Mortgage 5% Bonds, $45,920,000. See Contra.) $64,589,407 45 
Miscellaneous Investments. 
Physical Propert rant iets Sate heh ala nh ae dig te as ee oe tan at nl ch da i ion Shen WS aie do i Se Ry Bik A a thee rere ew Sete teh aan wee ete 378,900 23 
Special Funds, and Funded Debt Issued and Reserved. 
First Lien and improvement | Mortgage Bonds—Drawn for Additions and Betterments_-__.._._.___ $1,345,000 00 
R. & 8S. W. Ry. Co., First Mortgage Bonds—Reserved for Construction----------.------------- ,000 00 
SRS oem adbhiatnebadudeuabatisecd 47,081 47 
Special Deposits account of —— and Equipment... -ns<cvemcnccaneesscoreccoccce 1,807 ,696 98 
(Includes Cash Balance Proceeds K. & M. Ry. Co. Btock Sale.) 3,239,778 45 
68,208,086 13 
Workin Assets. $319,556,994 61 
ER RRC Se, iy cra SR Ge mbes Sis it eC $1,037,375 99 
Cash in EE int ditidun bcc c tab eh cd penne +acec vee bee ddd Camihae cen 1,222,490 09 
$2,259,866 08 
Cass Gopones G5 OOr TeCerees aie TV. 0 bao cc bce demesi ewe ween cncccccccccncammeusace 1,238,394 18 
ee eee be ee Dee Se OO GRO ween esn oc tthnwehecncednneaenebueben 1 1234 17 
Cash deposit to pay C. & O. Grain Elevator Insurance Claims---~.-......---....---..--------- 1,021 
I SS cei pa ccd MIaCeipnN ng ORS AL Gtb> sn Gi ikaw a Digi ae tn ts ate Sd ap ww ex ena aventnae wan 617,965 48 
I: a a  cancesemsie cin hv ci Sct Nin > as a SGU Andon ch we wh eats epi tnom oe Sn tbls thie sapiens aw d ,632 
SI SII i ie a i all a RN gc Ws te allel oni hee deg Atirie oahab 0b thiée wielcabensoosio oe marae 2,573,543 42 
es rs: OER... ininnutinn dh denne «dbnntinehtan sede ndassewticneeanneann’ 2,305,860 93 
et Srey SENN Cs ra keds Gaia ngten aes Rees Simon bsedocndubecnaxepuedeane 65,156 5 
$10,175,674 73 
Se SE CURIE. oon. econ b sade renn mbanewen Esko de wpeewenucceneesounnanccessasinanaasedenaaes 6,131,266 54 
Securities in Toosantr--Uankedand. 
a le al i ies ch Ck maa ce nia a deed eaiteiomn $6,234,223 45 
Sok teats coese kage rete a= da vacaciones al ose cechal nai a dts Seda dh anebates onal itomere awe oot iacelealbicietiasd 1,402,815 50 
7,637,038 95 
Deferred Assets. 
Unmatured Interest, ID DN eee inonmen ecendameweenn $98,582 08 
Advances to Pr oprictary, Affiliated and venee - gene PLtR Edn nd checcannsnemataadaaee 514,895 98 
Advances, Work. Funds (Fast Freight Logg’ Oe Duh eek a alin docs ann woman one gslewii 45,053 01 
Special Deposits with Trustees, Various Mortgage un PPE ei nadine ncn emake kipinnginaee 100,035 82 
Special Deposit, Cash and Securities S —eaemaand y oe en ah apes tn as wn hitssadide we haa ues damn chr db ies 604,659 50 
Cash and Securities in I a nas. we wnsthiinselalonisuniiabiwios winwen 70,757 50 
oeeeee Une CUUICREIE SUE CUES SIND SP os ri cae cecum onccnncdctoumscodebana 72,992 02 
I © I ei i ee ae nahh modnnmninmainadiaoumala 881,439 59 , 
2,388,415 50 
26,332,395 72 
I siesta tata snen eclectic ls a apnea aia aaa aD i eee ie al dents eine oes cin eepenin wine een waiicintnaieakainaniiidididimaeiite aii ine $345,889,390 33 
LIABILITIES. 
pais St | (Excluding Stocks and Bonds owned of the C. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 
ant al Si ec 
iin ction a clin ait Ga pauaplencetegecs oars alla tn de in oe Uk Gksen dine tapes Ge leone acne tacadichibe Oe paes.sa o> ai an ceeaal can ety ean ale gga ao $62,792,600 00 
etuaved era i sapeha sae db Saictscielch AK th lets ka ich los saline nse bald ad ed Sad aed exis ep eh tien nies Sp tmcnin'es tn idk ean hi 3,000 
i a ae ws metabo hhnawaunene 200 
$62,795,800 00 
Common—The Chesapeake & Ohio Railway Co. of Indiana_-___........--....-------- ++ e eee 1,200 00 
$62,797,000 00 
Funded Debt. 
i a 9 ee amwoeeseabeasnouuse 1922 $142,000 00 
General ¥ ng and Improvement, I So Oe en oo a scsipiun baker nice 1929 3,698,000 00 
Convertible, 4% & ee ee eee a eee ce ee mawanmmiewa owen 193 31,390,000 00 
First Mortga ortene & 8. W. RT omne ee em oemuiaeea 1936 5,000 00 
I ar, IO, OI ee et waennccercereseuaamets 1939 29,858,000 00 
be Mortgage, Craig Valley’ rid y os aponas EAI, 5 AS RMN IES POS 1940 650, 00 
t M e, Gresnbeter Railway, RR PRCT aie RN ee R.A 1940 1,742,000 00 
First Mortgage, Warm Sp ranch, 5 io | EER Re ee Oe a ae ee EA, 2 Ee 1941 400,000 00 
First Mortgage, Big Sandy cae, 4%, I hee ee se tmuawinedrhonee 9 4,510,000 00 
First Mortgage, Paint Creek Branch a i ewaciae es 1945 539,000 00 
First M e, Coal River Railway, 1% Ra a eh CIR RIE 1945 2,756,000 00 
Convertible % TS bmecaceuewendinand 1946 40,180,000 00 
First Mortgage, gy Creek — i a a when 1946 600,000 00 
First Mortgage, Va. Air Line Railwa » 2% nn nee 1952 900,000 00 
First Mortgage, R. ‘& A. I oe ne eeweamenninan 1989 6,000,000 00 
Second eee. fits B Division, Ca “Bonds EE ae es on inna ss nth Bach sees ee ae ieee AS +t oo 
Genera ortgage, (Fee at GE Sie > na cE aS ARE am a Se : 129, 
Equi Trust Obligati ac a Tye % 
ment tions an ERE Ea eta LS ae es ee ORD fe ho NRRL US CAT ACR SepeeeN Aiea ae AE 1624,32 
ities - 183,963,327 16 
$246,760,327 16 
First Lien and Improvement Mortgage, 5% Bonds not in hands of public (see Contra) _----- 1930 47,265,000 0 
Working Liabilities. 
SE ae LE EL OEE EE. Se BES Oe ee eee I $95,000 00 
BR i SS I Pele BRS ee Ea a PEAS UB Le oR ee ee aia RR RT eRe A. IF eS CI 992,616 09 
FS REE 2 ELE LGR RELICS TR EE EL ALTE ND ie IN 6,640,980 48 
NETL ES ES ant De, PRE GS EER SSPE A GSS iS a a I Sg 950 O1 
EEE SS SESS» RRL Se ER I Se a St a a ee eae cat aE a 537,427 55 
puatured iptesent Sag teens pA ae Ep SOARES SS EAE ERS 2 eRe a ee 1,411,117 6 
atured ortgage an ur e SELES TR aaa ea SE Se a a ge ae 
LL Working. EE ae eee se neraeeniatsessreananncsenereceroon=-o*s 156519 20—$9,847,845 08 
orre abilities. 
I SN ee ae mmnecee $2,478,785 64 
a at ies ent ATSRIMD APPR is GE eh cr acs a am ae: ea RECN 1,196,113 71 
Paporens An be a on hearty . saan a Ne I weonnnens 7 1 158 38 
ecru epreciation— © SAGE Ga RET Oy as alee aaa igen Neat S ,423, 
i io Sete eS neha oe Sena etee thier se-ocessereeaneahewowsseoers 569,606 61—11,823,934 15—21,671,779 23 
Appropristed Surplus. 
tions to y through. NN EI EINE, | TS ROL AEE OT $23,859 636 38 
Reserve Invested in Sinking ea s——-o SB es a eee en 43.442 46 
eserve Inves a 2, 
751808 
I PII EEN BEB IRE LEAL EDDIE DE OP OT Ge ES AP RE EE TOR en Ee .216,: 
30,192,283 94 
a ee ee eR ae nema boeseaueadeabesamne $345,889,390 33 
Company is also liable as a guarantor of the following securi 
Western ern Pocahontas Fuel Co. Coupon 5% Notes. Due 1918 oy 1921 ($500,000 each year; this Company owns note for $500,000 $2 00 
ma uring 1 Oe Oe HO 0 SO Ow www OOO 6 oO 6 Oo EF OSS S SESE E FEES OES E SOE SSS SASOS ORES HEBER OS ,000 ,000 
The Chesapeake & 0 * ohio Grain Elevator Co., First M E Bonds due 1098... .....----ncncn cae cecncecccceccecccesecee 820,000 00 
Richmond-Washington Co. Collateral Trust’ M roportion 1-6) 4% Bonds due 1943..--.------------------- 10,000,000 00 
The Chesa e & Ohio Northern Railway Co. * wR % Gold Bon UC 1945... no-no nnn nme ee wee eee ene cores 1,000,000 00 
Louisville & Jeffersonville Bridge Co. Mortgage (C if S fon 1-3) 4% Bonds due 1945-.-.---------------------------- 4,500,000 00 
Western Pocahontas Corporation, First M es s due BGAE. ..4 cn cccaconencascncnequcrepoccoersyecverureveuned 750,000 00 
Western Pocahontas Corporation, E on rena ts Bonds due 1945. ....--nccccccnccccccewenwccceecccccccse 83, 
extern Pocahontas Qerperstion, Extension Mortgage No. Ly ; / Bonds due 1946-------- CO wewe wwe nceceeececescseececece 51, 
Nottol: T Terminal & Transportation Co., First Mortgage 5% ‘Bonds due 1948...----------- emaeesecccocccceenasesccoccescces 500, 
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GENERAL INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1917 OEE DEG oi disadis ode eedkdid ew ancccscctst $7,288,108 26 

x AND COMPARISON WITH YEAR ENDED DEC. 31 1 Discount and E es issued dur- 

Inc. (+) or "a ing the year ended Dec. 31 1917. i: $186,764 70 
1917. 1916. Dec. (—). Cent. | Adjustment of Discount and E on 
rele Pirattio  *_42,9981229 58 99, 9gs°932 23 +3, charged to Property Account: -- + “"* 1,136,503 60 
t Cc <<< me at . Seow OW SEU eS ee Bee eee eeeeeece ’ , 
assenger Traffic_-_-_--_-. 7,899,451 91 6,435,025 3 t $3-100 290 35 AG Adjustment of Depreciation prior omega 11917 
ireanpertnsion of Mails ‘453,176 39 ‘°472;981 62 Mites £914 23 4.2] , on Equipment ite to Income. -_--- _ 297,472 07 
Transportation of Ex- Appropriation of 8 us to Sinking and Other 
15.5 REE SR 831,441 43  669,02939 +162,41204 24.3 Paiiacsasvastiaandtcsecrers 9,712 05 
M 0 =e 2,461,501 21 2,368,343 61 +93,15760 3.9 ———————-_ 1,630 472 42 
To i Operating Reve- $5,657,635 84 
KLEE TRI 54, 643,793 52 49,834,312 18 +4,809,481 34 9.7 | Add Adjustment of Taxes, Years 1912 to 1915, 
mane Expenses— on-set alo niet: wi er eserimensipsin anespiar in Stra atanindead $514,418 51 
Maintenance of Way & Guudry Adjustaents. .... 5.22 cccccccnccce 44,158 73 
Structures. __...-..- 6,905,578 52 6,067,657 64  +837,92088 13.8 558,577 24 
painfens nce of Equip-.10, ‘oie ifs oe 10,0 aap ea Mis! § 750 a 3% Balance to credit of Profit and Loss Dec. 31 1917_-.__-____ $6,216,213 08 
Transportation __.----18, 837.582 20 14,355,564 64 +4,182'017 56 29.1 * Includes an estimated amount due the Federal Government for In- 
Miscellaneous Opera’ns 1333" 348,783 03 +8, teh 56 2.4 | come and War Excess Profits Tax under Act of Congress approved Oct. 3 
PS El IE RE 119, aoe 70 1,035,931 62 83.800 08 8.1 | 1917. but effective for the year ended Dec. 31 1917. 
Transportation for i COST OF PROPERTY DECEMBER 31 1917. 
vesumnent—OF ..---- $0,148 12 __ 26.189 24 +5,008 88 19.9 | she Cost of Road as of December 31 1916 was.--------- $175,741,214 11 
Total Operating Ex- Add for Transfer of Accounts— 
Be can nceeeeen 38,105, P+ a 89 32,698,675 4 +5,407,130 04 16.5 Additions and E jetterments charged to Income during +e die 6a 
. "SS — RexeRra ree 
Net Operating Revenue 16,537,087 63 17,135,630 38 —597,64870 3.5 r' term uring ygegieee 
*Railway Tax Accruals. 2/439/331 04 1,636,604 01 +8027727 03 49.1 | “(ditions and Betterments during year ender 7000 43 
Uncollectible Railway Less—Sundry Credits for Prop- 
TEE Sacccencwu . ie 56 12,355 33 —8,858 77 71.7 pitty, retired and Gentroved.- $125,321 44 
442, 195 fi D : y Investmen oa 
442,827 60 1,648,959 34 +793,868 26 48.1 i ra to Jan. 1 1904, for Dis- 
Railway Operating In- counts and Expense ( (Less 
nS 14,095,160 03 15,486,676 99 —1,391,516 96 9.0 Premiums) on Bonds sold--- 1,136,523 60 
Income from Other ———————— 1, 261,845 04 
wae rces— ed 1,496,124 44 
of Equipment__.-_ 1,483,596 44 535,912 32 947,684 12 176.8 
—— rom a 860,077 81 761.4306 " 98.647 16 13.0 | Difference between face value of securities of auxiliary en ” 
Miscellancous.--------_ 353,487 25 43°30 01 ___+9.687 24 2.8 | _ Damles and the prices at which they were taken over... _ 1,400,244 64 
2,697,161 50 1,641,142 98 +1,056,018 52 64.4 | Cost of Road December 31 1917---------------------- $182,904 ,094 45 
Deductions Wort Gress eater O38 17,127,819 97 = — 335,498 44 2.0 | rn. Cost of Equipment as of December 31 1916 was... ----- $54,180,907 05 
Income— Add for Transfer of Accounts— 
Interest on Debt. _-_- 8,589,794 60 8,382,83309 +206,96151 2.5) Equ ofune 30 1907 to Income during period July 1 1890 $6,308,270 61 
en Ils Leased R Setapelpedhe “eathestagsting?~ eeduaeetpestiandtoaslag™ wah —trasdeapdeapteatiertaneatnadn tnt teat ’ , 
ds, Equipment purchased and acquired during year ended 
Joint Tracks, we.” 1,008,199 48 959,257 56 +48,941 92 65.1 a oe oe tale ee ee $3,518.043 00 
Blevator ..........- 32,078 14 54,060 88 —21,98274 40.7 ‘ aie arson 
Miscellaneous --__---- 95.870 86 64.786 67 _+31,08419 48.0 en + Rs apoamne retired: $26,560 00 
Total Deductions... “9,725,943 08 9,460,938 20 — +265,004 88 2.8] 763 Freight Train Uars.222222222222221. 3991844 35 
et Income......-. 7,066,378 45 7,666,881 77 —600,503 32 7.8 oo hay mag nearing ge teen een db en int sale as ae a 43,358 16 
Amount to credit of Profit and Loss Dec. 31 1916__-.------ $10,232,993 81 anges in Classes of Equipment: 
Amount of Net Income for year ended Dec. 31 1917 trans- 196 Freight Train Cars converted 
REE Ge SUM Bsc Skdcceweninncctccsnecheuce 7,066,378 45 to Work Equipment __-- $93,044 79 
— 7 Work Cars converted 
ciniiliaisie $17,299,372 26 Freight Train Cars___--- 4,228 21 
Dividend 34 of 2% Paid June 30 1917_---- $1,255,632 00 $97,273 00 
Dividend 35 of 2% Paid Dec. 31 1917----- 1,255,632 00 nae - £07 COR St 
Amount Appropriated out of Net Income for Expenditur Cost of Equipment December 31 1917------------------ $68,440,185 25 
for Additions and Betterments and Equipment_________- 7 pongo 00 | Cost of Road and Equipment December 31 1917, as per 
= ann 300 98 Re aE EP Cee Cae $251,344,279 70 

















THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 31 1917. 








Kansas City, Mo., March 25, 1918. 
To the Stockholders of The Kansas City Southern Railway Co.: 
The eighteenth annual report of the affairs of your Com- 
pany, being for the year ended December 31 1917, is here- 
with presented. 
MILES OF RAILROAD. 


The track mileage of your Company at the end of the fiscal 
year was as below stated: 


Main Line— 
Kansas City, Mo., to Belt Junction, Mo 
Grandview, Mo., to Port Arthur, Tex 
Second Track— 
Between Second and Wyandotte Streets, Kansas 
City, Mo., and Air Line Junction, Mo______- 5. 
Between Mile Posts 159 and 163_____________ 
Between DeQueen, Ark., and Neal Springs, Ark_ 
Branches~— 
Spiro, Okla. ,to Fort Smith, Ark_...-..-..._-_ 
Jenson, , to Bonanza sree earl ari 
West Lake, La., te Lockport, LM....-<--.<-... 
DeQuincy, "La., to Lake Charles, La 
Yard, Terminal and Side Tracks— 
North of — Junction, Mo., and in and around 
I ce ar orm 4 miles 
All other Yau, Terminal and Side Tracks_-____- 337.27 27 422.21 °* 
ee es er eu wucecnchoundcsese 1,263.00 miles 
Operated under Trackage Rights— 
Tracks of the St. Louis-San Francisco Railway Co., between 
Belt Junction, Mo., and Grandview, Mo., used under 


contract: 
11.01 miles 
— 


777.13 miles 


4.03 “ 
23.50 “ 45.89 “ 


Main Line 
ee MOS SS Fl A SAC a ana 
Tracks of the Kansas City Terminal Railway 
Co., between Union Station at Kansas City, 
Mo. -, and Sheffield, Mo., operated under 
rons contract: 
I ae 
eae 
Tracks of The Missouri Pacific Railway Co., be- 
tween Troost Avenue and Santa Fe Street, 
Kansas City, Mo., used under contract__-_- 
Operated under Lease— 
Yard to plant of the Armour Packing Co., 
I I I a ne 3.83 miles 
Yard Track to ‘plant of the Fowler Packing Co., 
Kansas City, K eT 4.92 “* 


rr rr rr Ge  euemeaeumneaews 1,293.23 miles 
MILEAGE BY STATES. 


—Owned by K.C.S.Ry. & Sub. Cos.— Operated Operated 
Yard under _under 


5.31 “es 








Main Main Track Trackage Lease— Total 
State— Line. Track. Branches & tre Ri nis, , rare Track. "325.58 
Missouri eg t 9.32 ae 115.42 $5.3 -83 
Kansas-__._. 8.38 ‘ite Se 58.1: wattiuh 4.09 80.5 
Saeense-- 18 92 8.45 4.23 49.88 ae iia dees 215.48 
Oklahoma __127.64 Re tops 15.04 49.30 scaiaiee wolibiaiiap 191.98 
na... .222.46 ee 26.62 88.58 aaa yeiiabe 337.66 
TG dooce 1.08 abet hacen 60.91 eS bei’ 141.99 
Totals __.777.13 17.77. 45.89 422.2) _35,31 4.92 1,293.23 





The total track mileage of the system underwent an in- 
crease during the year from 1,292.46 to 1,293.23, making a 
net change of .77 mile, which consists of the following item: 
a gre ee Tle I I ooo cen ccccewccecscccencs 77 mile 

Of the foregoing aggregate system mileage, the following 


was not operated by your Company: 
Bonanza Coal Mine Spur— 
erated by the Central Coal & Coke Co. under contract: 
Mr aisle sili nen neiaranaatlel a; y | 
a a cl ia as ca leaded os eeerare ee menenepmenenar 


Total not operated by The Kansas City Southern Railway Co.3.28 miles 


Therefore the total mileage operated by your Company was: 
Rae a NS SPE EET epee REPS ny, ye ot 793 
0 SR See es ae ae 
OE OO ER SIE ee Tee ae 
ee, es DEE EEO CR ccna diana andbewedeosibubas 
Ee aN ay ee ee REE 8 ETE 1,289.95 
During the year the total operated track mileage increased 
from 1,289.18 to 1,289.95, a net change of .77 mile, composed 


of the following item: 
Addition— 
Yard, Terminel and Gide Tracks (net)... cccocccecccccccescesc! 77 mile 


EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled 
on December 31 1917 consisted of: 








Acquired Acquired 
ns under 
> Bly Equip. 
Locomotives— Owned. Trusts onamer Equipt.— Owned. Trusts 
I oo no 28 i SS ewene 23 
RR RES RYO 103 15) Chair 2” 2 eee 25 
ES a a 30 5|Coach and Baggage____ 2 
RS Se, 16i ~~ 20) ease and Mail___---_- 18 
Freight Equipment— Baggage --_---.-----_- 
In Commercia Service: | Baggage, Coach and Mail 1 
Se ee ce 2,053 = Ney ane Mail__-_-_- 19 
ae teal 98 eee 
ee — AR SREP sae 66 | Office and Pay Cars__-- 4 
ere 156 | SS 
Ea here tetiene aa ipa 2 (if: ee 85 
NS ee 241 198| . Work Equipment— 
vananee Tauk....cc-<< 2| Gust <soneaes wweewenee 1s 
2 eS ee 3.550 1,293 | eee rrr rrr nee . 
In Work Service: mo eres pata nee 4 
ae 201 ope Lovelers---...--- 
Furniture 1 Ee  ngeaae ss 2 
eat he aaa 1 Pile Drivers. _..------- 2 
oe ee. tere 68 Lidgerwoods.---------- 7 
TS SSR SS 40 
Copvertinto Coal and 
oS ga ieee 86 
Water = so eencebidlanat dancin 1 
RE ee 39 
ne RR eee) oe 76 an emma 
Grand Total__....._- rt ft CO eee 36 
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In addition to this, railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz.: 


THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to 
Waldron, Arkansas, 32.33 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com- 
pany through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma,. 6.59 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com- 
pany through ownership of all the capital stock. 

THE KANSAS CITY SHREVEPORT & GULF TERMINAL COM. 

_ Union depot property at Shreveport, Louisiana, including 
its real estate, buildings and 1.20 miles of yard and terminal 
track; controlled by your Company through ownership of 
all the capital stock. 


PORT ARTHUR CANAL & DOCK COMPANY. 
Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 


Texas; controlled by your Company through ownership of 
all the capital stock and bonds. 


THE K. C. 8. ELEVATOR COMPANY. 
One first-class elevator, of capacity 650,000 bushels, situ- 
ated at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. 


THE MENA LAND & IMPROVEMENT COMPANY. 

A company formed for taking title to real estate at Mena, 
Arkansas, vacated by employees in consequence of the 
establishment of new division terminals at Heavener, Okla- 
homa, and DeQueen, Arkansas; controlled by your Com- 
pany through ownership of all the capital stock. 





GLENN-POOL TANK LINE COMPANY. 

A company operating 160 tank cars owned and 153 tanks 
leased; controlled jointly by your Company as the owner of 
75 per cent of the capital stock, and the Midland Valley 
Railroad Company as owner of the remaining 25 per cent 
of the stock. 

In order to provide for an increased movement of crude 
petroleum, and by reason of the prevailing high prices of 
equipment, the company has acquired during the year 100 
additional tank cars by lease for a term expiring August 1 
1920. Of these 53 had been delivered on December 31 1917. 





That portion of the system lying within the State of 
Texas, the mileage of which is included in the operated 
mileage of your Company, is operated separately by its owner, 
the Texarkana & Fort Smith Railway Company, which 
company has its own general offices and books of account 
at Texarkana, Texas, in accordance with the State law. 

For the sake of completeness, however, the reports of 
that company are included in those of The Kansas City 
Southern Railway Company in so far as is necessary to show 
the results of the operation of the whole line from Kansas 
City to the Gulf. 

RESULTS OF OPERATION. 

The following statement shows the results of operation 
of The Kansas City Southern Railway for the year ended 
December 31 1917, compared with corresponding results 
for the preceding year: 

Increase (+-) or 








Operated Mileage— 1917. 1916. Decrease (—). 
Miles of Main Line _________ 793.45 . 2 See oe 
Miles of Second Main Track - 22.88 SE | RRs on 
Miles of Branches. -_-___.--.-.- 43.06 A er 
Miles of Sidings and Spurs -__-_ 430.56 429.79 +.77 

Operating Revenues— $ $ x 
Freight Revenue_______-_--_- 10,430,740 27 8,594,780 34 +1,835,959 93 
Passenger Revenue_____-__-- 1,995,689 51 1,642,233 68 +353 ,455 83 
Excess Baggage Revenue_-_-_-_- 16,218 68 16,195 52 +23 16 
Beet BMOVONUE......-<ccncce 139,562 54 141,089 87 —1,527 33 
Express Revenue______--_--- 257 ,650 66 230,171 47 +27,479 19 
Other Passenger-train Revenue ,381 69 2,316 04 +65 65 
Switching Revenue_________- 590,375 97 582,842 36 +7 ,533 61 
Special Service Train Revenue 4,615 90 ,507 87 +2,108 03 
Other Freight-train Revenue- 2,962 28 2,257 90 +704 38 
Incidental and Joint Facility 

OS A AC eae 2 107,289 68 74,929 38 +32,360 30 

Gross Revenues__.-.---.--- 13,547 487 18 11,289,324 43 +2,258,162 75 





Operating Expenses— 
Maintenance of Way and 














0 ae eee 1,267,386 27 1,172,640 29 +94,745 98 
Maintenance of Equipment__ 1,898,540 54 1,475,116 96 +423 ,423 58 
Wrattic Bepenses......c0<co- 338,256 29 336,942 15 +1,314 14 
Transportation Expenses -_---- 4,278,772 93 3,419,027 26 +859,745 67 
General Expenses______-_-_--- 447 972 54 411,207 07 +36,765 47 
Transportation for Invest- 

NO SE, SS I SIRES 25,392 58 32,233 39 —6,846 81 

Total Operating Expenses__ 8,205,535 99 6,782,700 34 +1,422,835 65 
as I 5,341,951 19 4,506,62409 +835,327 10 
a 3. og vaste smmewne 846,657 50 580,575 72 +266,081 78 
Operating Income--_-_-------- 4,495,293 69 3,926,048 37 +569 ,245 32 
Ratio of Operating Expenses 
awn Gross Revenues i * 60.57% 60.08% A9% 

atio o erating Expenses 

Taxes ty Gross Revenues. - 66.82% 65.22% 1.60% 


The following comparison of the Gross Revenues for the 
year ended December 31 1917 with those for the previous 
year is respectfully submitted: 





Increases in Gross Revenues— 
Due to the increased movement of corn and other 
, hay, straw and other products of icul- 
ture for home a ie Oe in toe yg oxas 13 095 94 
. and for vernment use_...__ J 
Due to increased movement of coal, caused by the 
outs Meee -OF OU... cn ce Tn gee ee 
creased movement o: t, caused b 

pe i: cae demand for mnmatact 4 
Due to increased movement of petroleum, caused 

principally by the consumption of 
Ns ee so wes. chon Gakuin ses gaan cele be 430,994 21 

Due to increased movement of automobiles, 
151,195 98 


171,662 62 


Lake, SRE ERs ERS: Se 
In Passenger Revenue, due to the movement of 
troops and to general improvement in business 
CGE obo occ cknbed adhd (deck ankes 353,455 83 
Due to the development of territory and general 
improvement in traffic relations and business 
IO wv crits 50 6 A Dewadie eidiabiawk ae 747 ,627 60 23 
Less Decreases, viz.: aia 
From the movement of wheat, caused by diversion to the 
Atlantic seaboard and crop shortage in territory from 


which tonnage is received by your road________._/______ 127,187 25 
Net Increase in Gross Revenues........-.----.--..---- $2,258,162 75 
Ss 


_ The regulations of the Inter-State Commerce Commission, 
in effect July 1 1914, require that when men or materials 
employed in construction are conveyed in revenue trains, 
the estimated cost of their transportation shall be credited 
to operating expenses and charged to the appropriate in- 
vestment account. No revenue charge was made against 
Company material used in operation. 

The increase of $1,422,835 65 in Operating Expenses was 
due to the following causes: 


Increases in Operating Expenses— 
Maintenance of Way and Structures— 
Additional expenditures made necessary by 
“. 2 & += ees epee 
A a in rate of pay due to scarcity of track 
NUIT hhh: a. ies ncaa buat eeirec anette We tala cad och ey erie 


$30,079 75 


53,347 82 
11,318 41 $04,745 98 
Maintenance of Equipment— . 
Additional charges for depreciation of equip- 
ment inaugurated June 1 1916 by direction 
of the Inter-State Commerce Commission ___ 
Advance in prices of labor and material for cur- 
rent repairs of equipment__...........__ _. 
Excess in expenditures made necessary by ex- 
SI TE WUT is ni nee cn cc eres mace 
Charges on account of equipment retired_____-_ 
Miscellaneous net increases_...........- 


$59,291 07 
209,336 70 
148,510 34 
3,407 12 
2,878 35 
——— 498 4 
1,314 14 


Traffic Expenses— 
Miscellaneous net increases 
Transportation Expenses— 
Locomotive, train and yard expense 
due to the Adamson 8-hour law__$167,376 81 
Other locomotive, train and yard 
expenses due to growth in traffic. 343,601 25 
Station expenses due to increase in 
wages and traffic. ............. 
io Sf go” rere 
Cost of stationery and printing_--- 
Miscellaneous net increases... -_- 


19,422,39 
————$907 .385 33 
Less decrease in casualties.................. 47,639 66 
———__ 859,745 67 
General Expenses— 

W ex 
Be Ia 
Due to enlargement of business_.__.....--._. 
Cost of stationery and printing__.........-_- 2,537 91 
Miscellaneous net increases._........-.----. 

36,765 47 
Transportation for Investment—Cr. 

Decrease in credit to operating expenses on account of men 
engaged in and material for construction, moved in 
werent SE. ood reba oekbon db eencobasuecuncene 6,840 81 

Net Increase in Operating Expenses_................- $1,422,835 65 


TAXES. 
The increase in charges for account of Taxes was $266,- 
O81 78, which consists of the following items: 


State, county and municipal taxes__._.....-._- $85,224 28 
Dees ten ee nuance mneumnawas 170,000 00 
Peer Ghee GENE SL. wn cactovadeususncesn 10,857 50 

——_. $266,081 78 


The Revenue Tonnage movement for the year, as com- 
pared with that of the year preceding, was as follows: 
For the year ended December 31 1917: 
Revenue Tons one mile—North -___...------ 945,813,260 
Revenue Tons one mile—South -......------ 486,745,476 


1,432,558 ,736 
For the year ended December 31 1916: 


Revenue Tons one mile—North __....------- 751,639,847 
Revenue Tons one mile—South -__..-------- 420,716,311 
1,172,356,158 


Increase in Revenue Tons one mile__......---...---- __ 260,202,578 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 
The situation at December 31 1917 with respect to the 
Refunding and Improvement Mortgage Bonds, authorized 
by the stockholders June 29 1909, was as follows: 


ie Seer COG... ccancuappwenmmea ae meaeee $21,000,000 00 
Issued and sold: 
July 1 1909 
February15 1911 
I oe a ania eeiananeniete 


500,000 00 

eee |”. SE ee 500,000 00 

April ) ee Ree 500,000 00 

May 9S ea eee ee se 250,000 00 

Se on a eeree a wanes 44,000 00 

a Se eemtereeenrge 3 985 88 

Rn Ro i a ere , / 

ee ere 18,000,000 00 
Watesned Tessas Bh TET « cacscctwnekandtsancwene $3,000,000 00 


The status as regards the Refunding and Improvement 
Mortgage Bonds issued and outstanding on that date is 
set forth in the subjoined exhibit: 

Total issued and outstanding..-.-.....-.--------------- $18,000,000 00 
Expended to December 31 1916_--..--.-.-- $17,888,053 32 


E nded during year ended Dec. 31 1917-- 111,946 68 
_ $18,000,000 00 
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EQUIPMENT TRUSTS. ee COD. iin cntbaistie da sewncauataiel ae 121 

The total face amount of Equipment Trust Obligations | Gti\bic Coal Go_2277727772727777777772777777Z Mile 123 
outstanding December 31 1916 was: Buchanan Potato & Brack Growers’ Association-.-Day. Tex. 
Series “‘D,"’ dated December 15 1912_-..-.--------.----- $992,000 00 ohnson LAim O.-----~--------------- ile 

4 ne ES COO, ca dk ce ademnawasncen Fort Smith, Ark. 
Paid during the year...... 222-2222 gn ececscccn= 124,000 00 Caddo Oil & Ref Ee ee M le 5: A pa 
e exas Si inst seeh Aik si i ako ale hls is hai lini en ead cin in hot vb o> tap eae ew cs) eches ex 
Outstanding December 31 1917--...-.-------------.-.- $868,000 00 | Gaaar Grove National Giaes Oo... 27272722722 Mile 563 
ADDITIONS AND BETTERMENTS. ne Se Ge A oe aan tawe Bon Ami, La. 

Net expenditures were made during the year for Additions | HW: Weir Lumber Go_2222222222222222222277 Mile 732 
and Betterments to road and equipment in the amounts | Eureka Paving Co____--__----lllllIlllIIIIlIIe Mile 782 
following: Bramley-Lanham Paving Co__-....-....-.------ Fort Smith, Ark. 
Ollo BS 5 rR ae eer O, Texarkana, Tex 
From proceeds of Refunding and Improve- LAER LENE OO iicdicecaccss  cdesdaudace Rose Pine, La. 

ment Mortgage Bonds---........-------- $111,946 68 Uncompleted— 
Prods GHTORS TONE oon cc ccececevienniens 326 647 30 OEE Bt. CI aise edna ikke a Port Arthur, Tex. 

$438,593 98 | Carney-Cherokee rs RRS ERT A ARS ES RARER.” Carney, Mo 
=== | DeQueen Lumber Co. ... 222. ec eee cee eeu Mile 743 
A classified schedule of such expenditures is elsewhere | Marine Try Segeeirenengase pemmeaene yrs 


presented. [See Pamphlet Report.] 

The bridges, trestles and culverts of your road were im- 

roved during the year by increasing the length of steel 
at had from 22,281 feet to 22,762 feet; by reducing the 
length of trestles from 65,893 feet to 64,786 feet; increasing 
the number of concrete bridges from 1 to 2; increasing the 
number of stone and concrete culverts from 675 to 689; 
increasing the number of cast-iron pipe culverts from 580 
to 592, and by increasing the number of concrete pipe cul- 
verts from 98 to 118. Among the appended statements 
and statistics is a table showing the progressive improve- 
ments made in bridges and culverts from June 30 1900 to 
December 31 1917. [See Pamphlet Report.] 

The work of widening cuts and fills to standard specifica- 
tions was carried forward. Expenditures for that purpose 
were made during the year in the following amounts: 


ig roceeds of 7 si and Improve- 
serene Fon 


$5,366 15 
Weems current 


12,829 18 


$18,195 33 


Incident to the program of improvement, there was ex- 
pended for protection of banks and drainage: 


I ic so eric i che ces cm WV ere bw ans aes eet ecard $37 .701 88 


During the year there was expended for strengthening 
ballast at various points along the line the following: 


From proceeds of Refunding and Improve- 
ment Mortgage Bonds_-.._...---------- $9,866 05 
ee I I cds coin manana 39,391 28 
aN $49,257 33 


Since none of this ballasting resulted in lengthening sec- 
tions already laid, the condition of your main line with re- 
spect to ballast as of date December 31 1917 was the same 
as reported last year, viz.: 





Section of 6 inches or more under ties___._._....----------- 691.13 miles 
Section of less than 6 inches under ties__.___._.-.-.._-.---- 86.00 “ 
Taek wai Tl SE GHEE. « 2 ono voc cdcencwsadadceos 777.13 miles 








During the year 33.24 miles of your main line between 
Heavener, Oklahoma, and DeQuincy, Louisiana, which had 
formerly been laid with 60 and 80-pound rail were relaid with 
new 85-pound steel, making the weights of rail on your main 
line mileage as of December 31 1917 as follows: 


Rail weighing 85 pounds per yd...........-...-..-.....-.- 668.80 miles 
Rail weighing 80 pounds per yd 86 vid 
Rail weighing less than 











Work upon the schedule for the reinforcement of track 
through the application of tie plates, anti-creepers and other 
devices, with a view to stability, permanence and economy 
of maintenance, was continued during the year, the sum 
expended for this purpose being: 

I eo on nmmnmeneneoneumennwowmama - $23, 207 71 


New station buildings, required by public authority or 
made necessary by the demands of traffic, have been erected 
at the following locations. The expenditures for these 
facilities were as below set forth: 


Prior For the Year 





to ended 
Jan.11917. Dec. 31 1917. Total. 
E88 eine eee $6,140 14 $6,140 14 
I $9,845 48 170 9.847 18 
I I oS 13,525 51 4 39 13,529 90 
ho Jo ee 12,748 +4 588 87 13,337 12 
RR 79,554 6,722 05 86,276 05 
0 EE Oe ee ee: $115,673 24 $13,457 15 $129,130 39 














The expenditures made during the year for additions and 
betterments include the cost of a number of new sidings to 
serve industries not heretofore reached by your tracks and 
to accommodate new industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed and others are in course of con- 
struction: 


NEW TRACKS TO SERVE NEW INDUSTRIES. 
Completed— 








Bumble ET EE A OR a A “..-Mile 157 
. E. enn Te, a shicsiee nae Mile 723 
D I ee Sh Mile 738 
Kansas City | y Paper NE ANE SITS MS ES Kansas City, Mo. 
Nee ad aaah Mile 120 
SveaeTiwine OE TEA LE a RE ae ERE ee. Mile 7 
Pittsb Oskaloosa I a te ee Mile 113 
pow eo meicaaal Mile 114 
J. On eminem Heavener, Okla 
G R atl Mile 539 
Munn-Reise Construction Co___........----.---- Kansas City, Kan. 
er Pare fe... caneweccbenoonme Thomasville, Okla. 
I Ee pmeuiamin Texarkana, Tex. 
Se pane ieee Se Saari ne Mile 562 
NN ne eabedl Mile 762 
EES IS EER I He Watts, Okla. 
Sa Gandy, La. 
0 eRe RS TTT Mile 





Manases Oity Laight & POW 6. occ cpecngesscto™ Kansas City, Kan. 
Clay-Pool Mercantile Co. and. Rebald Lumber Co__Mile 397 


NEW TRACKS TO SERVE EXISTING INDUSTRIES. 


Completed— 

Burd- — PERE Gia vcncabadhscumandncnd Kansas City, Mo. 
a pee ES Re a SITES TOSS BEAR arg Pe a Elmdale, o. 
Fort Smith ‘Folding Bed & Table Oo0........6.-4.-- Fort Smith, Ark. 
Ballman eee REET pk ee Bas Re EE Bie Fort Smith, Ark. 

es LAE GO. ccng sin wien eben demnbun dina Mile oa 
Caddo Parish Police BN cas wie a as oe Mile 49 
Tae TENS OO... cicgncducedaencetinnsdeekaueede Port istiee, Tex. 


ABANDONED PROPERTY. 

The estimated cost of property abandoned in the course 
of improvements amounts to $1,092,998 02, which amount 
has been segregated from capital account. Of that total 
$277 ,973 18 had been disposed of previous to December 31 
1916 and $90,214 28 was charged to operating expenses 
during the year ended December 31 1917, leaving for future 
amortization a balance of $724,810.56, as shown by the 
balance sheet. Under existing requirements, this remainder 
is chargeable to operating expenses at the rate of approxi- 
mately $90,000 00 per annum. 


FEDERAL VALUATION. 

During the year many conferences were held with the 
representatives of the Inter-State Commerce Commission 
with a view of adjusting differences between the tenta- 
tive valuation made by the Commission and the value claimed 
by your Company, and agreements were reached upon a 
large number of controverted points. 

Testimony in support of the position of your Company 
with respect to Federal valuation was given at a hearing 
before the Inter-State Commerce Commission held at 
Washington, D. C., March 19 to March 31 1917, and also 
before an examiner of the Commission at a hearing held at 
Kansas City, Missouri, October 8 to November 28 1917. 

At the end of the year, however, there still remained 
certain important differences, and additional testimony will 
be taken during the early part of the year 1918. 

It is expected that after the conclusion of these hearings 
briefs will be filed by counsel and the matter finally submitted 
to the Commission. 

All orders of the Inter-State Commerce Commission have 
been fully complied with by the officers of your Company, 
and every effort has been made to co-operate with and assist 
the forces of the Government in making a proper valuation 
of your property. 

he cost to your Company of Federal valuation to De- 
cember 31 1917 is as follows: 


: For a B Year 
7) 
Dec. 31 1916. Dec. oe (917. Total. 

pS Rene! ee ere Nera ae 8. a $68,824 72 
Valuation orders, Inter-State 

Commerce Commission - - --- 20,954 98 $52 30 21,007 28 
Contributions to President’s 

Conference Committee__---- i 727 73 369 95 2,097 68 
Appraisal of real estate______- 9,698 98 2,251 16 11,950 14 
General and miscellaneous_... 64,487 13 33,657 07 98,144 20 








eS eS ae eee $165,693 54 $36 330 48 $202,024 02 


CONTROL OF THE PROPERTY BY THE GOVERNMENT OF THE 
UNITED STATES. 


Pursuant to an Act of Congress, approved August 29 1916, 
the President of the United States by his proclamation dated 
December 26 1917 took possession and assumed control of 
your property at 12 o’clock noon, December 28 1917, such 
control to be exercised through the Hon. William G. McAdoo, 
appointed Director-General of Railroads. 

The possession and control of your property by the United 
States, under the proclamation mentioned, was acquiesced 
in by "resolution of your Board of Directors adopted at a 
meeting held January 2 1918 on the condition that just, 
reasonable and adequate compensation shall be made for 
its use. 

The proclamation provided that until otherwise ordered 
by the Director-General of Railroads, the directors, officers 
and employees of your Company shall continue the operation 
of your property and that for purposes of accounting the 
possession and control shall date from December 31 1917 
at midnight. Accordingly, the new regime had no practical 
effect upon the affairs of your Company for the year 1917. 





_The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements and the results of operation. 

A report, including balance sheet, income account and 
other pertinent data, in form prescribed by the Inter-State 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 


J. A. EDSON, President. 














May 4 1918.] 


—— 


THE CHRONICLE 











1917 


INTERNATIONAL HARVESTER COMPANY OF NEW JERSEY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








To the Stockholders: 


The Board of Directors submits the following report of the 
business of the International Harvester Company of New 
Jersey and affiliated companies for the fiscal year — 
December 31 1917, together with a statement of the financi 
condition at that date: 


INCOME ACCOUNT FOR 1917. 


Income from Operations, after charging all taxes but before 
deducting interest on loans and the necessary annual pro- 
vision for Plant Depreciation, Special Maintenance, Losses 
on Receivables, &e.: 


On Sates of Farm Implements, Motor Trucks, Repairs and 








EER RE RN IT RPE ESE EET $9,561,562 09 
On Steel Products, &c., including Miscellaneous Earnings.. 9,750,421 35 
$19,311,983 44 
Deduct— 
SS OS ELE OOLLE DLA OE $276,282 45 
Ore and Timber Extinguishment____-- - ge, 581,485 58 
Reserve for Plant Depreciation..........--- 1,513,625 79 
Reserve for Special Maintenance_____....__ 530,996 29 
] e for Losses on Receivables_........-- ,000 
Reserve for Collection Expenses_........--- 100,000 00 
eee, Oe Sareea ,000 00 
Appropriation for Fire Insurance Fund_..__- 300,000 00 
Appropriation for Pension Fund___.....---- 50,000 00 
Appropriation for Profit Sharing Fund... - 250,000 00 5.302.390 11 





Sab Panis for Beene 1907 os oso ic dk shes cse S $14,009,593 33 


SURPLUS DECEMBER 31 1917. 


ee RS SPORE Bi LOT nonce wnvcatecexcsmacncetew $34,030,624 62 
Add— 

Net Profit for Season 1917 
Deduct— 


Preferred Stock Dividends______- $2,1 
Common Stock Dividends______- 2,8 


ap eee em maeneiel $14,009,593 33 


4,900, 
9,109,593 33 


Dita G4 Theses FA 460 oc siccsttmectidsn snk $43,140,217 95 


COMBINED BALANCE SHEET DEC. 31 1917. 
Pr ASSETS 
‘oO 


Real "restate and Plant Pro y, Ore 
pee. Coal and Timber Lands, &c_._-.- $51,938,175 65 
uct: 
Reserves for Plant Depreciation......-- 13,166,164 82 
$38,772,010 83 
I I oe oe es beni anew 112,783 63 
ee SIGE DUNG DOE. oi icin nccducnndibnnbdedbmoke 737,000 00 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, 
Finished Products, &c.............. $44,019,377 70 
Receivables: 
Farmers’ and Dealers’ 


Os a $9,641,985 36 
Accounts Receivable_.__ 11,490,162 25 


$21,132,147 61 
Deduct: 
Reserves for Losses_.____ 2,567,447 99 
Investments: 


Liberty Bonds_..... .._. $9,000,000 00 
Miscellaneous .........- 6,191,670 03 





18,564,699 62 


15,191,670 03 
ewenecccececesnewwsescessccoeccce 29,450,502 48 
————————10T ,226 249 83 


$146,848,044 29 





Current Liabilities: 
EE, Se oe eee $2,784,300 00 
Accounts Payable: 

Current nvoices, Pay- 

rolls, Taxes and Inter- 
est Accrued, &c_._..-- $17,149,521 73 

Preferred Stock Dividend 
525,000 00 


(payable Mar. 1 1918)- 
Common Stock Dividend 
(payable Jan. 15 1918). 500,000 


18,174,521 73 





20,958,821 73 
Reserves (Appropriated Surplus): —— 





~ osdusacaesendsémats $1,784,973 46 
NN EE 1, 5 00 
rn i np atedenendammmnn 3,377,268 21 
RE Ce oe te aateaiememnmibe 2,336,762 94 
Industrial Accident Fund.-........-..... 500,000 00 
EE EE WE cinnccossencuuonumead 750,000 00 
Co i chuncedtiquenedemaneenaeee 3,000,000 00 

12,749,004 61 

REE, dnnchnnnddaseumnondantbdiamennediianniaaed 43,140,217 95 


$146,848,044 29 





WORKING CAPITAL. 
Current Assets: 








ee RE a pe ae eee meer at ee ee $44,019,377 70 
Receivables (Net) 18,564,699 62 
Investments 15,191,670 03 
«eG RE RRP aE Sea Re MEER Ke ed eccceceeee 20,450,502 48 

$107 .226,249 83 
Deduct—Current Liabilities. ....................-- -- 20,958,821 73 





Net Working Capita) at Dec. 31 1917.-..........--. $86,267,428 10 





PROPERTY. 
Balance at December 31 1916..-... TCTs, ITS $51,206,768" 1 
om Additions duri 1917: 
arvester Works and Twine Mills: 
Champion Works: Additional hay press 
equipment. Deering Works: Dry fom 
power equipment; machine tools. Key- 
stone Works: Addition to — lant. 
McCormick Works: Dry ns; locker 
and wash rooms; tunnel system connect- 
ing foundries with main plant storage. 
Osborne Works: Tool equipment for 
tillage implement manufacture. Twine 
Mills: § machinery for solid 8-Ib. 
I WR eee oo inc Gams Masel eb dedns $800,334 62 
Raw Material Facilities: : 
Coke Works: -Mine haulage Comtpment, 
additional dwellin and village im- 
rovements at enham, Ky. Ore 
ines: New locomotive house, mining 
equipment at Hawkins Iron Ore Mine, 
and exploration work on mining prop. 
erty adjacent to Hawkins Mine. last 
Furnaces and Steel Mills: Purchase of 
8.48 acres real estate, new restaurant 
building, locker houses, addition to 
office building, three cinder ladle cars, 
skull breaker, charging device for Bes- 
semer Mili, 4-ton electric crane, loco- 
motive crane, and other equipment at 
South Chicago. Saw Mills: Drainage 
ditch, improvements to vacant land for 
farming purposes, log railroad extension, 
new lumber alley, dwellings and church 
for colored people at Deering, Mo. 
Fiber Plantation: Purchase of 2,892 
acres of land at Matanzas, Cuba_____-_ 634,772 68 
Branch Houses, &c.: 
Completion of 1-story building adjoining 
warehouse at Aibany, N. Y.; completion 
of 5-story and basement concrete ware- 
house at Minneapolis, Minn.; re-con- 
struction of 4-story and basement con- 
crete warehouse at Sioux Falls, 8. D.; 
—- of warehouse sites at Pocatello, 
daho, and Salt Lake City, Utah; print 
shop equipment, &c.........--..-..- 234,682 31 
—————_ 1,669,789 61 


52,876,558 32 
Deduct— $ 


Property sold, charged off, &c., during 1917... $356,897 09 
Provision for amortization of iron ore, coal, and 


 »: Ree eee 581,485 58 
Cn 938,382 67 
apne ot PONS BO TOG 6 os ckididitied eon ancwmeseed $51,938,175 65 
Reserves for Plant Depreciation... .. cnccaccccccccecscacce 13,166,164 82 
Net Balance at December 31 1917......--...---------- $38,772,010 83 
INVENTORIES. 


At Harvester Works and Twine Mills at close of manufac- See, a 3 
turing season: » = 
aw Deen Oe nnn ctannestecue $7 ,469,993700 


Work in Process of Manufacture. .........--.....--.. 5,938,264 35 
ae & OO ie a i ar eee 2,936,855 14 
ES eh ERE EE OE ee oe eee aR ae 1,025,351 54 





$17,370,464 03 
At Branch Houses and Loca! Agencies: 
Finished Machines, Repair Parts, Twine, &c______._-_- 13,810,628 34 
At Mines, Furnaces and Steel Mills: 





Iron Ore, Pig Iron, Steel Billets, &c.............----- 3,654,805 55 
At Saw Mills: 
Lumber, Logs, Stores and Supplies............------ 275,743 96 
Advertising Supplies and Miscellaneous. ...........----- 329,985 98 
$35,441,627 86 
Add—Net Material Purchases, &c., after close of manu- 
I TN ne Bawieuate Beads aie acie 8,577,749 84 





$44,019,377 70 








Raw materials, work in process and finished products are 
valued at 1916 inventory prices (being the actual cost of that 
year), which are adopted as a fair and stable basis for inven- 
tory valuations during the period of the war. In addition, 
the Company is carrying the general inventory reserve pre- 
viously accumulated, which has been deducted from Material 
Purchases after close of manufacturing season. .” 

Net Material Purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1917, less the manufac- 
turing cost of goods shipped from the works during that per- 
iod, which were either sold in 1917 season or included in the 
country inventory. ; : 

The character of the Company’s business requires that large 
stocks of harvesting machinery be carried at convenient lo- 
cations throughout the country, in order to meet the urgent 
local necessities of uncertain crop conditions. Therefore, 
a large amount of working capital is_ constantly investd in 
inventories. By this investment the Company aims to give 
adequate service to the farmer and to meet the varying de- 
mands of a trade which is frequently unable to forecast its 
needs until the crops are assured and the harvest is at hand. 


CAPITAL STOCK. “398% cea ba 


The authorized Capital Stock of the International Har- 
vester Company of New Jersey at December 31 1917, allof 
which was issued and outstanding, was: 

Preferred Stock, 7 ? Cumulative: 


300,000 shares of $100 each, par value......... -------~* $30,000,000 00 
Common Stock: 


00,000 s of $100 each, par.value............ ---- 40,000,000 00 
$70,000,000 00 
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No portion of the Capital Stock was issued for Good-will 
or Patents. The Company’s properties are unencumbered, 
and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 
Purchase 


Money hee papa mere $191,000 00 
Five Per Cent Gold Notes maturing Feb- 

ey OE ay ee rere 2 
Fiber fts discounted in Manila, se Se 


Accounts Payable: 
Current Invotess, PENTIN, MGs rccmmedes $9,268,382 39 
Taxes and Interest Accrued__._..-__---- 139 34 
Preferred Stock Dividend, payable Mar. 1 


$2,784,300 00 


525,000 00 
500,000 00 


18,174,521 73 
$20,958,821 73 





Total Current Liabilities at Dec. 31 1917 





This Com ay has a contingent liability of $10,000,000 on loans assumed 
by internations Harvester Corporation in the sale of one-half of the net 
assets of International Harvester Company to the Corporation as of Jan. 1 


1913. 
RESERVES. 
PLANT DEPRECIATION. 


The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the im- 
pairment and consumption of the plant assets utilized in pro- 
duction. Such depreciation is based on rates established by 
recognized authorities and confirmed by past experience in 
this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary. 





Panes Py EE BOP inadbvabatseonmnisenanandb naan $11,783,009 18 
I a a gairoelaeauan 1,513,625 79 
$13,296,634 97 

Deduct: 
Replacement charges, &c., during 1917--------------- 130,470 15 





Balance at Dec. 31 1917......-------------------- $13,166,164 82 





SPECIAL MAINTENANCE. 


These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power sys- 
tems, and other renewal work, the expenditures for which oc- 
cur at irregular intervals. To provide for such renewals when 
they become necessary, the future cost of the work is ap- 
portioned over current earnings. 


Balance at Dec. 31 1916 $1,408,536 66 


SS LER DRED AA TREAD 








530,996 29 
$1,939,532 95 

Deduct: 
Relining, renewal and other charges during 1917.--_--_-- 154,559 49 
Ot Nt ET bcs ci wdcneod deinen taraeacs $1,784,973 46 








REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses and 
have been included in the cost of production. A comparison 
of these expenses for the last two seasons is: 





1917. 1916. 
Harvester Works and Twine Mills__.....__- $2,108,906 17 $1,549,164 51 
Purnaces and Steel Mills. ................. 862,834 1 541,975 82 
Miscellaneous Properties._...............- 85,682 77 82,266 56 
$3,057,423 10 


$2,173,406 89 


GENERAL. 


The entrance of the United States into the world war has 
po gy oaaget as never before, the dependence of this country 
and its allies upon the products of American farms. The 
ogriones implement industry has been recognized by the 

nited States Government as essential to the national 
welfare, and this Company appreciates to the fullest extent 
the responsibility imposed upon it to supply labor-saving 
machinery promptly to the American farmer. The imple- 
ment industry, through a representative committee, in 
which this Company has membership, has beeh in constant 
co-operation with Washington in the effort to insure the un- 
interrupted manufacture of farm operating equipment and 
the seasonal delivery of the finished product to the country. 

During the earlier years of the Company, its steadily 
growing volume of foreign trade and its 5 an blll of the 
newer lines of farm equipment, made it a measure of neces- 
sity as well as of prudent policy to retain in the business at 
all times a considerable part of the earnings. For the first 
ten years these earnings averaged about 8% on the invest- 
ment, and the cash dividends to stockholders averaged 
about 4%. 

The amount of working capital necessary to operate the 
business under the present high costs has greatly increased 
over previous B ppnow For these reasons, while the Com- 
pany’s nominal capital is $70,000,000, its actual capital, 
including surplus employed in the business, now exceeds 
$125,000,000. Beyond immediate peaaremeontes lies the 
certainty that when the war is over the Harvester Company 
will have need for still b prestes funds if it is to do its share in 
the task of icultural rehabilitation. 

Nearly half of 1917 profits came from the operations of 
the Company’s steel properties which shared in the general 


prosperity of the steel industry—60% of the output bei 
sold in the general market. Excluding steel, the sauventons 





of profit on the volume of sales and capital invested in the 
business is substantially the same as in former years. 

Crop conditions throughout the United States during 1917 
were about as good as in the preceding year, but not nearly 
so favorable as in 1915. For the second year in succession, 
the northwestern States suffered a practical failure of their 
small-grain crop, and in many sections an early frost severely 
damaged the corn crop. The total volume of sales for 
1917, however, shows an increase over the preceding year, 
due in large part to the increased prices of the Company’s 
products occasioned by the higher cost of manufacture. 

It is gratifying to note that the purchasing power of farm 
products has more than kept pace with the increase in prices 
enforced by war conditions upon the entire implement in- 
dustry. This is reflected in the noticeable improvement 
in percentage of cash collected in the last two years. 
1917 sales more than 90% was collected in cash during the 


ear. 

. Of the $6,104,000 gold notes maturing February 15 1918, 
the Company retired $3,754,000 during the year, and the 
remainder, $2,350,000, has since been retired. 

Two general increases in wages, approximating 10% 
each, were made at the Company’s Works during 1917, 
and a pay-roll adjustment on April 1 1918, resulted ina 
further advance of 10%. Since January 1 1915, there have 
been six general advances in wages, and the actual average 
hourly earnings of employees have increased 75%. 

The second argument in the United States Supreme Court, 
of the case of the Government against the International 
Harvester Company, was heard on March 6-8 1917. On 
May 21 1917, the Court ordered the case restored to the 
dovket for another re-argument. On January 2 1918, upon 
the motion of the Attorney-General of the United States, 
the case was continued until the next term of the Court, 
which begins in October 1918. Similar action was taken 
in five other anti-trust cases. This motion of the Attorney- 
General and the action of the Court thereon indicate that 
the uncertainty and embarrassment, under which the busi- 
ness of the Company has been conducted since the bringing 
of this suit on April 30 1912, will be continued until after the 
termination of the war. 

By agreement between the Food Administration at Wash- 
ington and representatives of the Mexican Government, 
the price of sisal fiber to manufacturers of binder twine has 
been fixed for the 1918 harvest at 19 cents per pound Gulf 

rts. This is the highest price ever paid for sisal fiber, and 
it imposes a heavy financial burden on the manufacturer, as 
the turnover in the binder twine industry is made only 
once a year. 

Continuing its effort to broaden the source of supply of 
fiber for the manufacture of binder twine, this Company 
has acquired a large acreage of land in Cuba on which to 
grow sisal fiber plants, and in addition is using its efforts 
to encourage the growth of Kentucky hemp throughout the 
pi Both of these projects are progressing satisfac- 
torlly. 

The activities of the Agricultural Extension Department, 
with the field force of the Sales Department fully co-oper- 
ating, have been concentrated on increasing crop produc- 
tion and securing a closer conservation of food. 

In all ways the Company has sought to meet the full 
measure of its war-time responsibilities. The manufacture 
of a large number of army auto-truck bodies, machine-gun 
carts, trench-mortar carts, &c., has been undertaken at 
the earnest request of the Government. 

The Company bought during 1917, and holds among its 
assets, $9,000,000 of Liberty Loan Bonds, and it is pleasing 
to note that its employees made through the Company, and 
with its aid, 20,600 subscriptions to the Liberty Loan issues 
of the year, for a total of $1,700,000. Indications are that 
subscriptions to the Third Liberty Loan, now in progress, 
will exceed the amount of those to the first two loans. 

The Company has responded to the many calls made 
upon it for aid in furthering the health and comfort of our 
soldiers and sailors, chief among its subscriptions being 
$250,000 to the American Red Cross and $250,000 to the 
Y. M. C. A. War Work. The services of the Company’s 
officials and employees have been given freely to the Govern- 
ment at Washington. 

Above everything else, the Company is proud of the 
patriotic response all branches of its service have made to 
the Countery’s call to arms. More than 1,350 employees 
are now in the Army and Navy. The Company looks 
forward with confidence to the part they will perform in 
this struggle for freedom and democracy. Positions with 
the Company will be open to them on their return, and the 
Company is keeping in close touch with them during the 
period of their service. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Ac- 
countants, and their certificate is presented herewith. 

The entire organization has been confronted almost 
daily with the most serious operating, traffic and other 
difficulties, but has met them with a loyalty, courage, 
ability and perseverance that call forth the admiration 
and thanks of the Directors. 

» By order of the Board of Directors, 


CYRUS H. McCORMICK, 
President. 
Chicago, April 25 1918, 
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INTERNATIONAL HARVESTER CORPORATION 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 











To the Stockholders: 

The Board of Directors submits the following report of 
the business of the International Harvester Corporation and 
affiliated companies for the fiscal year ending December 31 
+ ay ether with a statement of the financial condition 
at that date. . 


INCOME ACCOUNT FOR 1917. 


Income from Operations, before deducting Interest on 
Loans and the necessary annual provision for Plant De- 
pipeciation. Losses on Receivables, &c_.......-.----.--- $11,105,227 34 


uct: 
Interest on Loans 





a ee ee $697 .538 62 
Reserve for Plant Depreciation__...._._- 658,519 77 
Reserve for Losses on Receivables.__.....- 663 ,065 53 
2,019,123 92 
$9,086,103 42 


ree PE Te OEE OE DUET nce cnmecceneccisn nso ecune 
Deficit charged to Contingent Reserve_........------ 


SURPLUS DECEMBER 31 1917. 


Balance at Dec. 31 1916 (Subject to war losses not yet deter- 
mined and not covered by Reserves)_.........--------- $20,011,119 60 


OS 2,100,000 00 


10,436,825 00 
$1,350,721 58 





uct: 
Preferred Stock Dividends 7%.................------- 


Balance at Dec. 31 1917 (Subject to war losses not yet de- 
termined and not covered by Reserves) _.......-----.-- $17,911,119 60 


COMBINED BALANCE SHEET DECEMBER 31 1917. 
ASSETS. 


Pr ki tate, Buildings, Machin Equi 
s ’ ’ ery, 
ment, en ee 35 
Gaure for Plant Depreciati 5,260,989 08 
eserves for r es ieee : 4 
sia lc... $95,738 234 2 
eferr es 
Fire Insurance 521,950 00 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ee Oe eee $34,663,447 41 
Receivables: 
Farmers’ and Dealers’ 
pe aes $17,463,734 91 








Accounts Receivable_.... 9,004,824 42 
$26,468,559 33 
Deduct: 
Reserves for Bad Debts-- 


4,172,884 78 


Funds withheld in Europe by 
war conditions: 
At normal exchange rates $45,432,972 81 


22,295,674 55 


Less War Losses charged 
~~ 2 % > eee 10,120,000 
35,312,972 18 
OM riciccddvisicnaninmamas a 


5,807 ,824 60 
—————— 98 079, ,918 74 


$122,376,960 13 








Note.—In addition to the funds withheld in Russia and enemy countries, 
the Corporation’s investment in those countries, included in the balance 
sheet, is plant property and inventory at Lubertzy Works, Russia, $4,750,- 
000, and at Neuss Works, Germany, $2,100,000. 





LIABILITIES. 
Capital Stock: 
EE A EE $30,000,000 00 
oe cas asin ws eh a cei a 40,000,000 00 
$70,000,000 00 
Current’ Liabilities: 
nici cinatimpandumomnnis $10,000,000 00 


Accounts Payable: 
Current Invoices, Pay- 
rolls, Taxes and In- 
terest Accrued, &c..$11,903,406 01 
Preferred Stock Dividend 
(payable March 1 1918) 525,000 00 
—_—————— 12, 428 406 01 
——_——_————- 22 428 ,406 01 
Reserves (Appropriated Surplus): 
Seertel Beeeeeee.. 0. cccumccucenenee 
OE OEE EES ae eae 
Sag eee aa 
SN a a ca i a see 856,092 57 
Industrial Accident Fund_-.-----...--.-- 450,000 00 
py OE ee ee 100,00€ 0 
Contingent , for war losses not yet deter- 
6,406,517 78 


min 
Surplus (Subject to war losses not yet determined and not 
et Oe MAU casusacuecnaueienanetwanadeamma 


12,037,434 52 
17,911,119 60 
$122,376,960 13 








INVENTORIES. 


At Works and Twine Mills at close of manufacturing season: 
United States: 








Raw Materials and Supplies_---......_- $3,505,112 00 
Work in Process of Manufacture_______- 4,197,590 89 
Finished Machines and Repair Parts.... 1,482,511 45 
ma ome, —_—————————_ $9..185,214 34 
Canada: ted 
Raw Materials and Supplies__.......--.- $1,033,159 28 
Work in Process of Manufacture____.. 749,677 55 
Finished Machines and Repair Parts_... 433,341 77 
E 2,216,178 60 
urope: 
Raw Materials SS EE $1,274,252 64 
Work in Process of Manufacture______-_- 695,722 02 
Finished Machines, Repair Parts & Twine 450,959 66 
_—————_ 2,420,934 32 
$13,822,327 26 
At Foreign Branch Houses and Distributing Points: 
Machines, Repair Parts, Twine, etc.............-.... 9,979,896 87 
Railroads and NOOUS....------------------------- 291,244 40 
$24,093 ,468 53 
Add: 
et Material Purchases, etc., after close of manufacturing 
” BEASON . . oo eon en nw nn on nn nnn nnn nn nn nen n nnn nneonne 10,569,978 88 


$34,663 447 41 
——=—=_——— 





Raw materials, work in process and finished products are 
valued at 1916 inventory prices (being the actual cost¥of 
that year), which are adopted as a fair and stable basis for 
inventory valuations during the period of the war. In 
addition, the Corporation is carrying the general inventory 
reserve A pice | accumulated, which has been deducted 


from aterial Purchases after close of manufacturing 
season. 


Net Material Purchases, etc., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1917, less the manufac- 
turing cost of goods shipped from the works during that 
period, which were either sold in 1917 season or included 
in the country inventory. 

The character of the Corporation’s business requires that 
large stocks of harvesting machinery be carried at convenient 
locations throughout the world, in order to meet the urgent 
local necessities of uncertain crop conditions. Therefore, 
a large amount of working capital is constantly invested in 
inventories. By this investment the Corporation aims to 
give adequate service to the farmer and to meet the varying 
demands of a trade which is frequently unable to forecast 
its needs until the crops are assured and the harvest is at 


hand. 
PROPERTY. 
Balance | Ee ee $26,879,942 59 


Capital Additions during 1917: 
nited States Works: 

on Works: Machinery and equip- 
ment for increasing motor truck man- 
ufacturing facilities. Milwaukee 
Works: New core building; ma- 
chinery and equipment for addi- 
tional output of small tractors. 
Plano Works: Remodeling manufac- 
turing buildings, installation of addi- 
tional machinery and equipment to 
manufacture small tractors, roller 
bearings and magnetos. Tractor 
Works: New manufacturing buitd- 
ing and warehouse to provide addi- 
tional capacity for small tractor and 
engine production. Weber Works: 
Dry kiins, machinery and equip- 
for army wagon manufacture______ 

Canadian Works: 

Chatham Works: Grey iron foundry. 

- Hamilton Works: poerees grind- 
ing machinery; side-delivery rake 
PIE Fac cukecncccr eerie 

Railroads: 

Chicago West Pullman & Southern 
Railroad: Coal chute; machine sho 
and wer plant equipment; addi- 
itonal tracks at Irondale; ten flat 
cars. Deering Southwestern Rail- 
way: New engine house, machine 
shop, at Deering, Mo.; station at 
Rives, Mo.; roadway section dwell- 
ings; track improvements and exten- 
sions; locomotive. Illinois Northern 
Railway: Extension to freight plat- 
form at McCormick Station; three 
flat cars and wrecking car 

Foreign Branch Houses, &c.: 

Warehouse site at Montreal, Que.; land 
adjacent to warehouse at Saskatoon, 

Sask., &c 43,213 95 


$2,659,369 35 


58,186 34 


82,630 20 


2,843,399 84 
$29,723,342 43 

Deduct: 
Property sold, charged off, &c., during 1917_...-------- 723,959 08 
Relates oh Dee. BE TOG kc cocdwaventununeseddcmans $28,999,383 35 

Deduct: 
Reserves for Plant Depreciation...........----------- 5,260,989 08 
Siek Walenee O68 Tee, OF Bee. asennnane $23,738,394 27 

WORKING CAPITAL. 


Current Assets: 


RR ST a Se es ee ee aoe $34,663 447 41 
BEE, SERRE Sate senacenesnnneeserenetenee 22'295 674 55 
Fe ere sornnnorene—cengnnrencssenenewan sy 5/807.824 60 


$62,766,946 56 
Deduct: Current Liabilities... . nccccccccsccecccesasceo 22,428,406 O1 


Met Working Capital at Docomsber $1 1027 ileus) $40,298,540 65 
CAPITAL STOCK, 

The authorized Capital Stock of the International Har- 
vester Corporation at December 31 1917, all of which was 
issued and outstanding, was: 

Preferred Stock, 7% Cumulative: 


300,000 shares rg ee ee nr $30,000,000 
tock: 

Compo 000 shares of $100 each, par Value........cccccnecences 40,000 ,000 

$70,000,000 


No portion of the Capital Stock was issued for Good-will 
or Patents. The Corporation’s properties are unencumbered 
and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 





oe Tes OOM... unsnusnbhnacmuemannnd $10,000,000 00 
ye $10,603,858 65 ow 
Dean a Dividend payee Maki ml 
0 penis kes abuse empemt se ep 525,000 00 12,428,406201 
Total Current Liabilities at December 31 1917.....-..- $22 ,428,406,01 














1920 


—_ 








RESERVES. 
PLANT DEPRECIATION. 

The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 
y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacernent becomes necessary. 
Balance Se esther BA 10 econ dns imccnntngndsine $4,660,425 17 


PENT Dae DONT hic ioc cncdcnkencuistmbbonscancdbbice 658,519 77 
$5,318,944 94 

Deduct: 
Replacement charges, &c., during 1917--------.-.------.- 57,955 86 


Balance at December 31 1917..----------------------- $5,260,989 08 
SPECIAL MAINTENANCE. 


These reserves provide for maintenance of docks and 
harbors, conversion of power systems, elevation of railroad 
tracks, and other renewal work, the expenditures for which 
occur at irregular intervals. 

Datiencs as Devemibet Bf 197 sa xcscsnccecascsncsiccevscis $905,986 37 


REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Corporation’s policy, liberal ex- 

nditures have been made for ordinary repairs and renewals 
in order to maintain the coarse at their maximum effi- 
ciency. All such expenditures are charged to operating 
expenses and have been included in the cost of production. 
A comparison of these expenses for the last two seasons is: 


Works and Twine Mills: 


1917. 1916. 
United States............-.---2------- $1,327,003 74 $635,838 53 





eT lke si dicahtcik navn we tidied '@ deal ox cbien aoe vee als 235,292 33 125,473 43 
Ee cance Rann eh ihanaamn a 503,917 85 215,059 89 
$2,066,213 92 $976,371 85 
ee Oe wacddnkanunm ee wis 153,630 70 91,479 81 
Voreign Branch Houses..........-.-----«« 108,087 90 57,049 65 





$2,327,932 52 $1,124,901 31 








LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of 
Bills and Accounts Receivable taken on each season’s sales 
are based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 

Collections for 1917 were good, both on the current year’s 
business and on prior indebtedness. After charging off 
$2,556,175 bad debts in Russia, Rumania and enemy coun- 
tries, the remaining book value of all European receivables 
outstanding at the close of the fiscal year, which originated 
on sales made prior to 1917, is only $3,200,000, against 
which substantial reserves have been provided, leaving a 
merely nominal net value thereof in the balance sheet. The 
continuance of favorable collection conditions in Canada 
has enabled the Corporation to reduce its investment in 
Canadian farmers’ and dealers’ notes from $17,000,000 to, 
$12,900,000 during the year. 
ne eo. CE ee $6,683 609 76 
Add: Provision for 1917 663,065 53 


$7,346,675 29 


Deduct: 
Receivables in Russia, Rumania and enemy 





countries charged off during 1917-------- ,556,175 00 
Other receivables charged off during 1917--. 617,615 51 3,173,790 51 
Balance at December 31 1917------------- Siena dan! $4,172,884 78 


COLLECTION EXPENSES. 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the balance sheet would arise only in the event of 
liquidation. In the agricultural implement business, where 
long credits in some lines are extended to the farming com- 
munity, conservative management has adopted the principle 
of providing a reserve to meet future collection expenses. 
Belancs at December 31 1017... --ncncnccnecccccewccccc-no- $1,000,000 


FIRE INSURANCE FUND. 


The Corporation pursues the policy of carrying a reason- 
able portion of itsown fire insurance. It is estimated that 
.the Fire Insurance Fund should now be sufficient, with the 
annual accretions from regular insurance charges to opera- 
tions, and the income from the fund to provide ample pro- 
tection for the risk which the Corporation assumes. 
Balance oe Th ee $1,979,494 77 


Credit for 1917 from regular charges to operations. ._.__.- 


283,954 59 
Income from Fund for year 1917 112,249 17 


$2,375,698 53 


Deduct: 
Tae eR y ee re 56,860 73 
renee Be TCS? Bt PEt lo eckmdonscnedesancencoce $2,318,837 80 


At December 31 1917 $521,950 of the Fire Insurance Re- 
serves was invested in income-bearing securities. 


GENERAL. 


The volume of 1917 sales shows an increase over the pre- 
ceding year of about 23%, due to larger production of farm 
tractors and motor trucks and to the higher prices for prod- 
ucts enforced by increased manufacturing costs. Unfortu- 
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nately the war losses sustained in Russia and the countries 
dominated by the Central Powers have exceeded the total 
1917 earnings. 

In previous annual reports the changes caused by the war 
in the value of foreign funds were treated as temporary in 
their nature and reserves provided for contingent war losses. 
In 1917, however, the situation was mi changed by 
America’s entrance into the war and by the collapse of the 
political, economic and financial structure of Russia. These 
changed conditions have compelled the Directors to charge 
off $13,941,168 on account of war losses. Of this amount, 
$10,120,000 represents unquestionable losses in Russian 
funds, and $316,825 represents the value of equipment 
commandeered by Germany at the French Works. These 
two war losses ($10,436,825) so charged off have absorbed 
the whole of 1917 earnings and have caused a deficit of $1,- 
350,721 for the year. Of the other war losses, $2,556,175 
represents a conservative estimate of the losses on receiv- 
ables in Russia, Rumania, Belgium, Serbia and enemy coun- 
tries, being 50% of such receivables outstanding on Seusene- 
ber 31 1917, which amount has been — against the 
special reserve for losses on receivables heretofore established; 
and $948,168 represents the French Works’ inventory com- 
mandeered by Germany, which amount has been charged 
against special inventory reserves paged provided. 

In addition to the funds withheld in Russia and enemy 
eountries, the oe aig be: investment in those countries, 
included in the Balance Sheet, is plant property and inven- 
tory at Lubertzy Works, Russia, $4,7. 0,000, and at Neuss 
Works, Germany, $2,100,000. 

The French Works at Croix, near Lille, France, are still 
within the German lines and their condition is unknown. 
This property, reduced to land and buildings only, is now 
earried at a depreciated value of $830,000. 

Foreign shipments of farm machinery and twine during 
the year were restricted by the reduced shipping space and 
the exceedingly high freight rates. The number of tractors 
exported increased over the preceding year, shipments being 
limited to surpus manufacture after providing for the domes- 
tic and Canadian trade. The loss of man and horse power 
has greatly stimulated the foreign demand for farm tractors. 

Exports of agricultural implements and binder twine to 
Russia during 1917 were restricted to sales made to the Rus- 
sian Government and paid for in dollars in New York. The 
investment in Russia has not been increased during the year, 
but it has been impossible to transfer any funds from Russia 
to this country. 

The Russian Works at Lubertzy, near Moscow, have been 
in almost continuous operation in the manufacture of agri- 
cultural implements, financed from the Corporation’s Rus- 
sian funds. 

With few exceptions, all American employees of the Cor- 
poration in Germany and Austria were able to leave there 
before the United States entered the war. 

The Canadian trade increased in volume, and in every 
respect was the most satisfactory for many years. 

The growing demand, both domestic and foreign, for farm 
tractors, the rapid development of the motor truck industry 
and the United States Government army contracts have 
necessitated capital expenditures of $2,840,000 for enlarging 
the Corporation’s manufacturing facilities. 

The $5,000,000 Five Per Cent Gold Notes, maturing Feb- 
ruary 15 1918, were retired during the year. 

Two general increases in wages at the Works were made 
during the year 1917, and another advance was made on 
April 1 1918. Since January 1 1915 the actual average 
hourly earnings of employees at domestic Works have in- 
creased about 75%. 

For the first two Liberty Loan issues 9,800 subscriptions 
aggregating $550,000 were received from employees. Sub- 
scriptions to the Third Liberty Loan, now in progress, indi- 
cate that they will exceed the amount of those to the first 
two loans. 

The Corporation has endeavored in every available way 
to assist the Government to secure war supplies. The manu- 
facture of army escort wagons, artillery wheels, ete., has been 
undertaken at the earnest request of the Government. The 
services of the Corporation’s officials and employees have 
been given freely to the Government at Washington for war 
work and other activities connected therewith. 

The Corporation’s employees have responded patriotically 
to the call to arms. At last reports there were 550 American 
and 330 Canadian employees in the Army or Navy of their 
respective countries. The organization is proud of them, 
and looks forward with confidence to the part they will 
perform in this struggle for freedom and democracy. Posi- 
tions with the Corporation will be open to them on their 
return, and the Corporation is keeping in close touch with 
them during the period of their service. 

The books and accounts for the fiscal year have been aud- 
ited by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. 

The organization at home and abroad under most trying 
and difficult conditions has displayed unusual loyalty, 
faithfulness and ability which call forth the thanks and ad- 
miration of the Directors, who especially desire to commend 
the representatives in Europe. 

By order of the Board of Directors. 


_ _CYRUS H. MeCORMICK, President. 
Chicago, April 25 1918. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, May 3 1918. 

Trade is of goodly proportions, but there is no doubt that 
the tendency is to increase the Government control over 
business in general. That is to say, over anything that may 
contribute to the successful prosecution of the war. The 
Government will now control rubber, and also hides and 
skins. It seems likely to regulate the cotton goods business. 
It has given out contracts, it seems, for 5,500,000 pairs 
of shoes, involving something over $40,000,000. The Di- 
rector-General of Railroads has given out orders for 70,- 
000 more freight cars, involving some $250,000,000, and 
upward. Ninety to one hundred per cent of the steel 
output in certain lines is likely to be monopolized by the 
Government. Shipbuilding is being speeded up as never 
before. Director-General Schwab is shrewdly offering 
premiums to shipworkers who exceed the schedule. In 
April the output of ships was some 240,000 tons, making 
80 merchant ships in four months of an aggregate dead 
weight of 621,340 tons. The April output was at 
the rate of one 9,000 ton vessel a day. War risks in this 
country, it is reported, have been reduced to 2%, as against 
three times that amount last summer, coincident with re- 
ports that the U-boat menace is declining. The sugar sup- 
ply in the United States for the rest of the year is estimated 
at 3,451,000 tons, or some 585,000 tons greater than the 
domestic requirements, based on the consumption last year. 
Pig tin has advanced to the unprecedented price of $1 03 
per pound, owing to Dutch restrictions on exports from the 
Dutch East Indies to this country. Ocean tonnage con- 
tinues very scarce and over $100 a bale is reported to have 
been paid for freight room on cotton to Genoa, Italy. The 
British Government has allotted 25,000 tons of shipping to 
take American cotton to English markets during May, but 
most of this will be absorbed by cotton left over from Feb- 
ruary, there having been no allotments for this purpose in 
March and April. Cotton has been subject to violent fluc- 
tuations during the week, an advance of 2 cents and over 
in two days being followed by a similar decline in the same 
time. April, which was too cold and wet for cotton, is being 
followed by better weather now. Prices showed a rising 
tendency for commodities, but provisions in some cases 
have declined, and it is a curious circumstance that millions 
of shad have returned to the Hudson River for the first 
time in years, causing a decline in the price from 40 cents to 
15 cents per pound. Corn and oats have declined. Fair 
and warmer weather is generally needed, however, in the 
grain belt of this country. Mr. Hoover thinks the total 
wheat crop will be between 800,000,000 and 900,000,000 
bushels. It may be larger than that under very favorable 
conditions. The iron and steel situation is gradually im- 
proving, though it would be the better for a larger supply of 
cars. But the car situation at the West generally has within 
the last few weeks undoubtedly improved. Some reports 
even say that it is back to normal. The New England cotton 
mills have been put on the priority list as regards coal, and 
the Government will build special large barges for the 
purpose of forwarding coal to the great textile centres of 
the East, in conjunction with other methods of 
transportation. Retail trade has recently suffered some- 
what by reason of cold, wet weather over much of the 
country, but rising temperatures such as are to be expected 
in the near future will very probably cause a noticeable 
improvement in this respect. Certainly the buying power 
of the agricultural sections of the country, notably in the 
grain and cotton belts, is greater than it has been for years. 
In the big manufacturing districts, too, a great rise in wages 
within a year has undoubtedly increased the spending power 
of very large sections of the working population. Taking 
the country as a whole business is in good shape, although, 
it is true, that civilian demands have to wait, as is to be 
expected, on the requirements of the Government in carry- 
ing on the war. 

LARD higher; prime Western, 25.35@25.45; refined to 
the Continent, 27.25c.; South American, 27.65c.; Brazil, 
28.65e. Futures declined somewhat in sympathy with 
weakness in other provisions, pork falling $2 a barrel in 
48 hours, or $1 a day, the limit of fluctuations under the 
rule for a day’s trading on the Chicago Board of Trade. 
Naturally such things could not be ignored. And the re- 
ceipts of hogs at Chicago during April were the largest ever 
known. Cash trade, moreover, is slow. Some advance in 
hogs at times had little effect, especially as it was followed 
by areaction. To-day prices advanced and it closed higher 
for the week. Hogs advanced 10 cents at Chicago. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery.-_--_- cts.24.72 24.55 24.57 24.72 24.87 25.37 

July delivery....----- 25.12 24.92 24.87 25.10 25.20 25.70 


PORK lower; mess, $53; clear, $48@3$53. Beef products 
firm; mess, $32@$33; extra India mess, $56@$57. Cut 
meats higher; pickled hams, 10 to 20 lbs, 25M%e.; pickled 
bellies, 33e. To-day July pork was $45 to $46 closing at 
$45, a decline for the week of $175. Butter, creamery, 
4614@47ce. Cheese, flats, held, colored, specials, 2514 @26c. 
Eggs, fresh, 38@38 4c. 

COFFEE steady; No. 7 Rio, 8%c.; No. 4 Santos, 11c.; 
fair to good Cucuta, 114%@12%c. Futures have fluctu- 





—s 
ated in narrow limits, declining slightly at one time, then 
rallying. Local importers have been asked by the Food 
Administration to make a report of their stocks, and also 
the amount of importations within the last few years. There 
is an evident intention of regulating imports. It seems that 
the Government allotments during April amounted to about 
200,000 bags. The coffee will be shipped to this country 
during May. Last week 144,000 bags cleared from Brazil 
for the United States. And Brazilian freights are now 
reported at $1 70@$2 per bag. It is supposed that a rate 
of not over $1 70 per bag will be established. Meanwhile 
stocks at Brazilian seaports are enormous and supplies on 
plantations are also believed to be liberal. It appears that 
dealers and importers of green coffee are to be compelled to 
take out a license with the Food Administration or go*out 
of business. Asa beginning, it was decided that all licensees 
will be prohibited from dealing with dealers or importers 
of green coffee who have failed to obtain their licenses as 
required by the President’s proclamation of Jan. 30th. 
Many dealers in green coffee have failed to apply for licenses. 
They have, it seems, laid themselves open to a fine of not 
more than $5,000, imprisonment of not more than two years, 
or both. The Food Administration, it is stated, will take 
drastic action against those who delay longer in filing appli- 
cations. To-day prices closed 5 to 8 points higher. This 
makes them slightly higher for the week. 
May----cts-8.13@8.17 | Septem’r cts.8.46 @8.48 | December cts8.58@8.60 


ea 8.24 @8.26| October_---- 8.50@8.52 | January_-__--_ 8.64 @8.66 


iim wi 8.33 @8.35| November-__8.54 @8.56 | February__-_-8.70@8.72 
August ___- -8.40@8.41 March ______ 8.76 @8.78 
SUGAR firm; centrifugal, 96-degrees test, 6.005c.; granu- 
lated, 7.45e. Cuban exports increased somewhat. Stocks 
there gained, too, although the receipts show some decrease. 
Shipments to Atlantic ports have been about the same as 
in the previous week. Refined is more plentiful. Cuban 
receipts at all ports last week were 124,409 tons, as against 
128,928 tons in the previous week and 130,105 tons two years 
ago; exports, 92,452 tons, against 91,077 tons in the previous 
week and 102,142 tons two years ago; stock, 1,042,077 tons, 
against 1,010,120 tons the week previous and 930,085 tons 
in 1916. The weather in Cuba is reported improving. One 
Cuban authority now estimates the present crop at 3,250,- 
000 tons, against a previous estimate of 3,589,000 tons. 

OILS.—Linseed higher; city, raw, American seed, $1 57 
@$1 58; Caleutta $150. Lard, prime $230. Cocoanut, 
Cochin, 1834 @19c.; Ceylon, 17@17%e. Soya bean 193% 
@19%e. Spirits of turpentine 44@44%e. Strained!rosin, 
common to good, $625. Prime crude cottonseed oil, 
Southeast, 17.50c. 

PETROLEUM firm; refined in barrels, $13 30@$14 30; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 
to 76 degrees, in 100 gallon drums and over, 5434¢e. Gasoe- 
line firm; motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c. Gasoline, gas machine, steel, 4lc.; 
72 to 76 degrees, 33@39c. There is difficulty in keeping 
up supplies of gasoline to desired limits, owing to the con- 
tinued tank ear shortage. Meanwhile field operations are 
broadening. There is interest in the wildeat strike in Ste- 
phens County, Oklahoma, which was drilled in March and 
was later drilled deeper in the pay sand. Its initial ea- 
pacity was reported at 300 bbls. a day. There is nothing 
of striking interest, however, as regards eastern fields. 


Pennsylvania dark $4 00| South Lima------ $2 38| IUinois, above 30 

CE Come odours DS Trt SD, occoewnne 2 28 eon as 2 42 
oo eee 1 40) Princeton _------- 2 42; Kansas and Okla- 

Corning ...-.-..-- 2 85| Somerset, 32 deg-- 260} homa .-____~-- 2 25 
[, 0 — ee: 2 68| Ragland --------- 1 25) Caddo, La., light. 2 25 
| ee es 2 25| Efectra ..-------.- 2 25| Caddo, La., heavy 1 25 
oe a So 2 SOc cocne wae 2 201 COMAGB... ccccnenc 2 68 
NO I ccna 2 15; Plymouth..--.---- 2 33| Healdton .._....- 1 45 
North Lima------ 38 Henrietta... - 2 25 


TOBACCO has been moderately active, trading being 
restricted by the smallness of supplies. But for this com- 
parative scarcity of tobacco, the trade, no doubt, would be 
much more active. Farmers are holding back to some 
extent, it appears, notably in parts of Pennsylvania. But 
this is not the vital point. The thing which dominates the 
market is the lack of available supplies, at a time when 
consumption is very large, partly on account of the war. 
For Sumatra and Cuban tobacco there is a persistent demand 
also, while prices naturally continue very firm. 

COPPER is quiet, awaiting announcement from Washing- 
ton of the result of the conference between copper interests 
and the War Industries Board in the matter of the price to 
be made operative after May 31. Meanwhile latest statis- 
tics seem to indicate that copper production would be ample 
to meet all demands. Tin is remarkably searce and small 
lots have sold as high as $1 03 a pound. None is now avail- 
able. Holland restricts importations from the Dutch East 
Indies. Mining and smelting of the metal undoubtedly 
continues there, but the Dutch Government is putting a 
check on exportations of tin and other products from these 
Eastern possessions. Tin is undoubtedly accumulating in 
the Dutch East Indies and possibly these stocks may be 
open to the American purchaser when the trouble between 
Holland and the Allies, on one hand, and Holland and 
Germany on the other, has been settled. It is claimed that 
the Dutch Government is afraid if its ships come to America 
they may be seized by our Government, as were certain 
other Dutch ships recently. In this emergency Chinese tin, 
once ignored, is now taken regardless of price. Last year 


straits sold as low as 424% cents in January, rose to 664% 
cents last May, and is now at an unheard-of price and 
Chinese tin is 95l4c. for May shipments 


steadily rising. 
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from Hong Kong with 98 cents for nearby delivery. There is 


no spot tin to be had here, except in single ton lots. 


The 


Government may formulate plans for the conservation of 
supplies of pig tin in this country. 
negotiations are in progress between the United States and 
Great Britain for an equitable distribution for supplies con- 


trolled by the Allies. 


It is understood that 


Tin plate contains 2% of pig tin and 


98% of steel, but half the tin imports into this country are 


annually used for tin plate. 


as $15 a box. 


containing 112 sheets, or 31,360 square inches. 


Tin plate last year was as high 


The Government price is now $7 75 per box, 
Lead easy 


at 7@7.05e. Consumers are pretty well covered by contract 


and buyers are cautious. 


7.37 %ec.; primary markets firmer. 


PIG IRON is still relatively scarce. 
pered by car shortage. 


Spelter quiet but firm at 7.25@ 


Deliveries are ham- 
The regrettable thing is that while 


considerable tonnage is being accumulated at some centres, 
consumers cannot get at it for lack of transportation. 
ping embargoes also hurt delivery. 5 
have increased their output, but they are still far behind their 
orders. A shortage of coke is a serious drawback, although 
the supply is undoubtedly increasing. Here i 


adequate transportation is a grave drawback. 


Ship- 


It is true that furnaces 


lack of 


he Govern- 


ment may have to step in and make allotments to equalize 
production among the various products. The consumption 
of pig iron is steadily increasing. The April figures are ex- 


pected to make that plain beyond question. 


The furnaces 


cannot keep pace with the demand, especially on basic and 


steel-making iron. 
ation to some extent a, 
STEEL output may yet 


by preferential orders. 


The Government has relieved the situ- 
e entirely devoted to the Gov- 


ernment’s uses. New business for civilian account is small. 
The Government in any case may take 90% of the steel 


production. 


Producers are giving 


the Government may come first. 
ment in the past have been at the rate of about 33,000,000 


tons a year. 


ledges that the needs of 


eliveries to the Govern- 


The Government will also want railroad 


equipment, as well as supplies for plants working on Govern- 


ment orders for mines, oil wells and agricultural imple- 


ments. 


England will want 300,000 tons of steel, Japan 


200,000 tons and Italy 60,000 tons, and Canada will want 
large quantities of plates. Old orders from England and 
France also call for a large tonnage of steel. 
that stoppages in non-essential lines will be unavoidable at 
an early date. But by concentrating on Government or- 
ders for two months, it is believed that civilian business may 
be resumed to a greater extent, although the War Industries 
It seems disposed to 
provide against a possible shortage of fuel and cars next win- 


Board does not encourage that idea. 


ter. 


It 1s believed 


The Government is evidently determined to exercise 


a strict supervision over the production and see to it that the 
great bulk of it is devoted to war purposes. 


COTTON 


Friday Night, May 3 1918. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
65,373 bales, against 62,068 bales last week and 53,313 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,222,555 bales, against 6,178,589 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 956,034 bales. 











Sat. | Mon. | Tues. 


Wed. | Thurs.| Fri. | Total. 























Galveston --_--- 2,190, 1,345] 2,302) 814] 541) 1,452) 8,644 
Texas City....- nee anare —_ sual aes iene on 
Port Arthur---- Recies Sinaia Pee accel ---- cist ee 
Aransas Pass,&c.|  __-- anual “aes Saree ----| 1,488! 4,475 
New Orleans_---| 2,088! 1,817) 9,670 951| 1,973) 2,363) 18,862 
Mobile. -------- ciiedkeemiee-. Viti “dh uandent. anual. Gane 
Pensacola --.--- cone ib BS. an eseb ae ea et ded A Ea &e 
Mins! “sauel  ceesl “Saesl  cccel - ces) Se ba 
Savannah ------ | 1,499) 4,322) 5,280) 3,615) 2,168, 2,093, 18,977 
Brunswick ----- a Socal ——— ea ----| 3,000; 3,000 
Charleston ----- | 1,146 160, 1,957 6) 689 10; 3,968 
Wilmington ...-| _..-| 443; 165] -.--| 30} ...-| | ‘638 
Norfolk . - ------ 241) 467 184 219) 214) 391) 1,716 
N’port News, &c.| _ ---- aah pape biabiiell eual -» deeot- «alee 
New York--.--- | el weal fan at ee 65, 290 
SL cceseee 121) 60 285 123 91 100) 780 
Baltimore - - ---- | eer omen” Ba ‘Guan PAs. 592) 2,133 
Philadelphia_---| ----| 100, SE Sctiniel eee ee 
Totals this week_' 7,285! 8,714! 24,436! 5,728! 6,156! 13,054! 65,373 





The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 


























E 1917-18. 1916-17. Stock. 
Receipts to 
May 3. This |SinceAug| This | Since Aug | 
Week. | 11917. | Week. | 1 1916. 1918. | 1917. 

Galveston. -_...-- 8,644 1,511,396 14,796)2.432,815 278,935| 238,740 
‘Texas City....-.- ----| 66,948 asec] 242,810 41,842, 19,505 
Port Arthur--_-- aad 8,1 eigel MEE ‘aecose| © cabues 
Aransas Pass, &c_} 4,475 30,180 ouliieas NN i ie te ee eee 
New Orleans..--| 18,862 1,420,633) 21,776)1,361,512| 429,737) 319,586 
Ps nianns« ----| 92,028] 1,502 93,635 10,375 5,996 
eee ae | 30,213 inet. Dn <tpeent (eatighe 
Jacksonville ____-_ 1,500 39,765 850 60,081 14,800 9, 
Savannah ___._-_- 18,977 1,026,686} 6,987! 794,567| 241,460) 130,070 
Brunswick -----_- 3,000, 124,500 ,000; 115, 5, 3, 
Charleston ___--_-. 3,968; 197,499 677| 163,104 43,418 26,237 
Wilmington ____. 638; 92,391 27 86,267 35,073 54,305 
ee 1,716, 283,685} 5,354) 480,452 86,369) 103,975 
N’port News, &c- nauk 5,420 113 Tia apes, iiaiaecnpetete 
New York....-- 290, 109,826 230 35,04 167,882 61,390 
ae ois) Fides] fail Beas] Aes oleae 

aitimore.....-. ° ’ ’ ’ ’ 1002 
Philadelphia _ ~~ 390 6,539 6 +39 9,094 pf 

ON. ted 65,37315,222,555 60,243/6,178,589! 1 ,424,242!1,023,608 
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—————— 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston __-| 8,644 14,796) 20,624) 30,170) 20,026 19,661 
TexasCity,&c, 4,475) __-__. 27 3.422) 5.777 590 
New Orleans_| 18,862! 21,776 24,752} 16,963| 23:025| 13,133 
Mobile ____-- ------| 1,592; 1,519 914; 3.637 4,110 
Savannah ---| 18,977| 6.987) 10,856) 12,298}  9:707| 11,693 
Brunswick_--| 3.000!  2,000' 7:000/ 7:000| __”__- 650 
Charleston,&c 3,968! 677) 7,637 3,115 685 2,119 
Wilmington -- 63 27, 8,873, _7.513 679 1,032 
Norfolk _.._- 1,716; 65,354) 10,180! 11:373' 3,477) 43530 
N’port N., &c| -_..--| 113) 596; 3.692/ 2.998) —____- 
All others. __- 5,093; 6,921/ 5,268) 6,100)  7:052| ~ 2,275 
Total this wk.| 65,373; 60,243) 97,583) 102,560| 77,063} 59,703 
Since Aug. 1-|5,222,555 6,178,489 6,306,446 9,797,415 10049937'9,340,340 
The exports for the week ending this — reach a total 
of 32,048 bales, of which 26,172 were to Great Britain, 
ere to France and 5,876 to other destinations. Exports 


for the week and since Aug. 1 1917 are as follows: 









































Week ending May 3 1918. From Aug. 1 1917 to May 3 1918. 
Exported to— Exported to— 
Exports \'— pes 
Srom— Great Great 
Britain. France.) Other. | Total. Britain. | France. | Other. 

Galveston. - ned osha rane ----| 444,87. 
Port Arthur)  .-.-- simaesl mami ieceliaiad 8,102 
Laredo, &c- panel Dave aS ae Be ee 
NewOrleans; -_-- nha 3 
Mobile - - - - pani wemeal onbeced 64,624 
Pensacola _-_ mites wear ee 30,98 
Savannah __| 21,54 anesaed peepee 185,3 
Brunswick _| 4,62 etek oma 102,562, 
Wilmington ead cates eames 7,174 
Norfolk_ __- wien aise uum 65,7 
New York_-_ wail se ae 425,847 
Boston __- ame: natal aaield 119,40 
Baltimore San el pee wanadl 81,29 
Philadelp’a ete oma ree 28,07) 
Porti’'d, Me; ---- wae" unteal 1,600 
Detroit _ __- ck aed eed Slee 1,623; 
PacificPorts; --.-.- a ay 5,076} S06 | aca 

ee ee 5,876] 32,048|1,913,681 511,405|1,034,075|3,459,161 
Tot. °16-"17| 38, 21,374 3, 63 ,432|2,335,2 806 ,120)1,572,526|4,713,914 
Tot. '15-'16' 70,272! 18,963! 31,570/120, »168,041) 727, 1,678.81 »574,787 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
3 . the ports named. We add similar figures for 

ew York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

May 3 at— _Britain.| France.| many. | Cont’t.| wise. | Total. i 
Galveston ___- gee EF ----| 11,679 12,500, 24,179 my 
New Orleans*_| 10,000) wallace iiadeeh ,500 ,000, 500! 412,237 
Savannah ___-_ ae er Binal 000, 4,000; 11,500 . 
Charleston_ -- - ‘ein Scacmee Re MEAG pa SF mars Se. 43,418 
| | eee 750) adie utr Pee aiid 50 9,625 

orfolk ___--- iia ball eenial wien apap 240) 240 129 
New York*__-| 5,000) 2,000 ----| 2,000, ----| 9,000) 158,882 
Other ports*__| 3,000) 1,000 ----| 2,000; ----| 6,000 ,066 

Total 1918_-| 18,750) 5,500 Ree. 23,179, 21,740) 69,169)1,355,073 

Total 1917_-| 19,541] 26,238 ----| 25,151; 8,718) 79,648) 943,960 

Total 1916_-| 46,608) 12,233 100: 57,726 13,681/130,348)1,068,149 

*Estimated. 


Speculation in cotton for future delivery has been more 
active with violent fluctuations. This meant a sharp de- 
cline at one time, but it was followed by a big rally, mainly 
owing to bad weather, unfavorable crop reports, strong 
Liverpool prices, reports of steadier spot markets and finally 
more cheerful war news. Also, however, the technical 
position had grown stronger. That, in fact, counted for a 
good deal. On the recent decline of 8 to 9 cents or more, 
there has been drastic liquidation. At the same time quite 
a large short interest had grown up. The persistence of 
cold, wet weather on both sides of the Mississippi, with ex- 
cessive precipitation in the Eastern Gulf States, reports of 
much replanting and a cessation of long liquidation, alarmed 
the shorts. In their haste to cover they brought about a 
very sharp advance. It is true that on April 30 prices sud- 
denly dropped 80 to 90 points on a report from Washington 
that Southern members of Congress were being urged in 


many letters and telegrams from the South to 
introduce bills looking to the closing of cotton 
exchanges in this country, inferentially because of 


the recent decline in three weeks of $40 to $45 per bale. 
But later in the same day a reported statement by Repre- 
sentative Lever that he would not introduce such a bill 
was the signal for a recovery of all the lost ground and more. 
It should also be stated that the advance early in the week 
was due partly to a fear of an unfavorable Government 
weather report on Wednesday, May 1. Then newspaper 
crop reports and also those issued by commission houses 
have been more or less pessimistic. They have not indicated 
any very large average increase in the acreage for the belt. 
The food crop propaganda in some sections is said to have 
affected the cotton acreage. And much stress has been laid 
on the scarcity of labor in different parts of the 
South. The question as to how the crop will be 
chopped out and finally picked is said to be a source 
of anxiety in some States. In general the crop is believed 
to have started early, but it is as a rule no more than normal 
now and in some sections somewhat late. At least this is 
the general judgment. As regards the spot markets white 


cotton has continued searce and firm. Nothing has yet 
been done about price fixing and, if current rumor can be 





believed, nothing is likely to be done, so far as raw cotton is 











May 4 1918.] 


THE CHRONICLE 


1923 








concerned. The Southern delegation at Washington will 
strenuously oppose anything of the kind. One rumor is 
that prices will be fixed on cotton goods, or at least that the 
profits of the mills will be regulated, but that nothing will be 
done in the matter of raw cotton. Some thin that a break 
of 8 to 9 cents in a month is regulation enough. Liver- 
pool has bought to some extent. So did spot houses 
and mills. At times contracts have been scrace. Ex- 
ports have been poor, but foreign stocks are light. 
Some think that sooner or later something will be done to 
increase the outward movement of cotton from this country. 
Finally, of late there has been some suggestion of new peace 
moves before long by way of Rome or Spain. And the 
consensus of opinion is that peace would be a bullish factor. 
Certainly, it would suggest the restoration of lost markets 
on the continent of Europe. Whether a peace move at this 
time will amount to anything or not there seems to be an 
increasing number of persons who believe that the war will 
end some time this year. Meanwhile a very practical ques- 
tion as regards the cotton business is the question of the 
weather during the month of May. If it should happen to 
be cool and wet it will inevitably suggest the idea that the 
trade is face to face with another short crop. And the 
Government is giving out large contracts; the air is full of 
reports to the effect that the army is going to be increased 
to 3,000,000 men. In fact, public men are advocating an 
increase to 5,000,000 men. That would necessitate an 
enormous use of cotton goods, as a matter of course. 
On the other hand, stocks in this country are large, exports 
are poor, Southern hedge selling has recently increased and 
some think that if the weather should improve and exports 
continue small Southern banks might put pressure on South- 
ern cotton-holders to make them sell out. Not a few be- 
lieve that the carry-over into next season will be very large, 
and with reasonably favorable weather that the supply for 
the season of 1918-19 may easily enough be 17,000,000 to 
18,000,000 bales, if not more. It is also believed that the acre- 
age will be sharply increased in some sections, notably Ala- 
bama, Louisiana, Mississippi and Oklahoma and that there 
will be a good increase elsewhere. New York stock is 
steadily increasing and is now nearly three times as large 
as it wasa yearago. Cotton goods are somewhat less active. 
Of late the short interest has been considerably. reduced. 
And there are signs of improving weather at the South. 
The indications point to fair and warmer conditions. Many 
of the mills seem to be pretty well supplied. Certainly they 
have not been buying so heavily during the last week or two. 
Fertilizers are being more largely employed at the South 
and what is more they are of better quality. Very many 
believe that chances favor a considerable increase in the crop 
and lower prices. The British Government will allot 25,000 


tons of shipping to ge 105,000 bales of American cotton 
to England, but this will be largely made up of cotton left 
from the Feb allotment. It will mean new business. 


To-day prices fell 95 to 110 points, owing to improving 
weather and very heavy selling by Liverpool and also by 
Wall Street and the South. Many stop orders were caught. 
Middling upland closed at 26.85¢., showing a decline of 130 
points for the week. 

The following averages of the differences between grades, 
as figured from the May 2 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on May 9: 





EE FR i cci in ciunbocwion 1.60 on | Striet middling ‘‘yellow’’ tinged _0.52 off 
Strict good middling._.......-_- 1.26 on | Middling ‘‘yellow’”’ tinged_-_____- 0.92 off 
gE Sa 0.93 on | Strict low mid. “‘yellow’’ tinged__1.45 olf 
SY CE 6 Cow atubncmwaie 0.54 on | Low middling ‘‘yellow’’ tinged___2.18 off 
Strict low middling... .--- 0.65 off | Good middling ‘‘yellow’”’ stained _0.99 off 
Es aa 1.53 off | Strict middling ‘‘yellow”’ stained _1.36 off 
Strict good ordinary_........_. 2.36 off | Middling ‘‘yellow’’ stained_-__-__- 1.91 off 
Good ordinary.-------- pa eee 3.19 off| Good middling ‘‘blue’’ stained__1 20 off 
Strict good mid. ‘‘yellow’’ tinged_0.35 on | Strict middling ‘‘blue’’ stained__1.61 off 
Good middling ‘“‘yellow’’ tinged__0.16 off | Middling ‘“‘blue’’ stained________ 2.13 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 27 to May 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___--_----_- 26.90 26.75 27.50 28.70 27.75 26.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 3 for each of the past 32 years have been as follows: 





1918.c....-. 26.85 i * eee 9.56/1894.c_____ 7.31 
3: Sa | eee 10.85} 1901__..... Tee titer ane 7.81 
cece acaae 12.50 | 1908------- 10.20} 1900..-_-_- 9.81)1892....._. 7.31 
ea io) = 11.55/1899....... 6.12)1891_.....- 8.88 
| RBPRERE ES 13.00} 1906...-..-. 43.701 be aceccen 6.31]1890_______ 11.94 
i ee 11.85|1905_------ PT sivas satin cass -75)1889_..___- 11.19 
oo MPa ERE ER ) a 13.55 | 1896_--.--- 8.25|1888__.____ 10.00 
| aR 15.45/1903-__----- 10.75) 1895.---_-- 6.81/1887...__._ 10.75 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 














Spot Futures SALES. 

Market | Market 
Closed. | Closed. Spot. | Contract) Total. 
Saturday -_-_|Quiet, 125 pts. dec._|Weak__._____- Bear sinwal eet: 
Monday .-.-|Quiet, 15 pts. dec._|Steady......-- a a dcatinns ee 
Tuesday -__-/Quiet, 75 pts. adv _|Strong_.____-_- anual Pies yt SE ee 
Wednesday -|Steady, 120 pts. adv|Firm --__-..-.-- | sw--| 10,900, 10,900 
Thursday ..|Steady, 95 pts. dec|/Barely steady__| ----!| 800 800 
Friday_.-_- Quiet,’ 90 pts. adv Steady. ___._-- ie SP eon 
, REL (Ce eR aR A Ee eS | paeel 20908 38.700 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























| saturday, Monday,| Tuesday, Wed'day, Thursd'y,| Friday, 
|April 27.| April 29.|April 30. May1.| May 2. | May 3. Week. 
May— i 
lsnbcigline 25 .32-/65) 25 .00-/45|25.06-.86 26.40-.00|26.55-.18/25.45-.20/25.00-/18 
Closing - ---|25.40 —/25.20.-30|25.99 — 27.20 —|26.25 —|25.33-.38 —— — 
June— | | 
Range....- fe coe camnloome eemm eqsmnienene nse. <eateh tiles tien, <iseleidien gana ima Lia: anes tahatanalin, “led. cael 
—* 25.23 —|25.05 —|25.89 — 26.92 —/26.00 —!24.97 _—-|—-—_— — 
i { 
Range aise 25 .00-/40|24.60-/11)/24.80-186 25.98-.92|25.95-705 24.85-.77|24.60-/40 
i ---|25.02-.12/24.85-.90|25.84-.86 26.87-.89|25.95-.02 24.92-.98|— — — 
i | 
Range ---.-_-. 26.00 —|24.50-193/25.18-.35 26.45 —|25.67-78\— — —1|24.50-/45 
Closing - -_-/24.87 —|24.66 —|25.59 — 26.65 —|25.67 —\24.62 —|— — — 
‘na, 2 6.65 25.67 24.62 
Range --__.- — — —|— — —|25.06-.15 25.54 —|— — —|25.30-.35/25.06-.54 
Po. nme 24.80 —|24.58 —\25.44 —'26.47 —|25.50 —'24.45 —|— — — 
Range -...__ 24.25-164| 23 .90-150)24.15-121 25.25-.12/25.10-f20 24.15-.00/23 .90-f20 
ao" 24 .42-.47|24.15-.21/25.12-.15 26.08-.11|25.10-.22)24.23-.25;— — — 
Range.___- —— | — —)24.75-.82 25.17 —— — | — — 24.75-.17 
Closing - -..|24.36 —|24.15 —/25.10 —|26.05 —/25.05 —!24.15 —|— — — 
PEt 24.15-135)|23 .80-135/24.25-.10, 25 .15-.00|25.00-.90 24 .00-.80|23.80-/00 
Closing - . . -|24.29-.33|24.05-.08/ 25 .00-.07) 25 .95-.98)|24.95-.05 | 24.50-.09;— — — 
January— | 
Range ----- 24.05-117|23 .70-115|24.25-.88 25.05-.88|24.75-180 23.87-.70|23.70-188 
Closing - - - .|24.15-.20|23.99-.00|24.93-.98|25.87-.88/24.75 —|23.92-.95|— — — 
February— 
Range --_-_-- —— eee 25.63 —|— — —/25.63 — 
Closing . ...|24.05 —|23.89 —/24.83 —j/25.77 —\24.65 —/23.82 —|— — — 
March—{; 
Range----- — le ee ee ee em ee a 25.09 —/24.15-.55/24.15-.09 
Closing - ...'23.90 —i23.74 —1\24.78 25.72 —i24.60 —'!23.77 —i— — — 
327c. f26c. 125c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














May 3— 1918. 1917. 1916. 1915. 
Stock at Liverpool__....-- bales. 339, 616,000 66,000 1,566,000 
Stock at London --_--.-.------- 21, ,000 ,000 22,000 
Stock at Manchester....-.....- 58, ,000 76,000 141,000 

Total Great Britain.....-.--- 418,000 693,000 892,000 1,729,000 
Stock a6 Hamiberts.....c-cences  ssnece *1,000 1,000 *21,000 
Stock at Bremen -------------- ------ *1,000 *.,000 *432,000 
325) =e 141,000 250,000 302,000 327,000 
Stock at Marseilles _--...-.--.--- 1,000 9,000 15,000 14,000 
Stock at Barcelona ----.--.---- 10,000 117,000 98,000 44,000 
De CEO kancocneecce 7,000 32,000 134,000 457,000 
PG) DR atacnsaeessdws eaakow 1,000 ,000 ,000 

Total Continental stocks----.- 159,000 411,000 552,000 1,299,000 

Total European stocks_------ 577,000 1,104,000 1,444,000 3,028,000 
India cotton afloat for Europe... 30,000 53,000 44, 62, 
Amer. cotton afloat for Europe-- 140,000 208,000 392,698 7:7,260 
ere Breas. Be. sheet for Eur’pe 80,000 44,000 16,000 40,000 
Stock in Alexandria, Egypt----- 320,000 138,000 85, 200, 
Stock in Bombay, India_-.----- *6§35,000 91,000 1,046, 936,000 
Stock in U. &. ports... ..-2-«<-- 1,424,242 1,023,608 1,198,497 1,234,059 
Stock in U. 8S. interior towns-_---1,098,016 22,841 52, 718,549 
U. S. exports to-day_.-.------.- 5,426 28,291 14,272 31,358 

Total visible supply---------- 4,309,684 4,412,740 5,093,387 7,067,826 


Of the above, totals of American and other descriptions are as follows 
American— 














Live eae bales. 190,000 493,000 599,000 1,286,000 
Manchester stock - ------------- 21,000 37,000 62,000 115,000 
Continental stock............-.- *137,000 *337,000 *446,000*1,123,000 
American afloat for Europe----- 140,000 208,000 392,698 17,260 
A tC Seer eee 1,424,242 1,023,608 1,198,497 1,234,059 
U. 8S. interior stocks--.....----- 1,098,016 922,841 852,920 18,549 
U. 8. exports to-day....-<---.-< 5,426 28,291 14,272 31,598 
Total Amentah...<<«ccceceea 3,015,684 3,049,740 3,565,387 5,225,826 
East Indian, Brazil, &c.— 
EEE 149,000 123,000 167,000 280,000 
eee | ae Se aaa 21,000 24,000 50,000 22,000 
Manchester stock.....-<<--<<<<-<-- 37 ,000 16,000 14,000 26,000 
Continental stock. ..-....------ *22,000 *74,000 *106,000 *176,000 
India af.oat for Europe--------- 30,000 53,000 44,000 162,000 
Egypt, Brazi:, &c., afloat_...-.-- ,000 44,000 16,000 40,000 
Stock in Alexandria, Egypt----- 320,000 138,000 85,000 200,000 
Stock in Bombay, India_-.----- *635,000 891,000 1,046,000 936,000 
Total East India, &c_-------- 1,294,000 1,363,000 1,528,000 1,842,000 
Tots AREER Vecesecaccsee 3,015,684 3,049,740 3,565,387 5,225,826 
Total visible supply---------- 4,309,684 4,412,740 5,093,387 7,067,826 
Middiing upland, Live O0k..--- 21.49d. 12.89d. 8.12d. 5.19d. 
Middling Up:sand, New York---- 26.55c. 20.05c. 12.65c 9.85c. 
Egypt, Good Brown, Liverpool_. 32.55d. 27.50d. 11.80d 8.01d. 
Peruvian, Rough Gooa, Liverpool 39.00d. 20.25d. 13.25d 9.75d. 
Broach, Fine, Liverpool- ------- 20.98d. 12.50d. 7.90d 5.05d. 
Tinnevelly, Good, Liverpool..-- 21.23d. 12.68d. 8.02d 5.17d. 
* Estimated. 
Continental imports for past week have been ------ bales. 


The above figures for 1918 show a decrease from last week 
of 68,408 bales, a loss of 103,056 bales from 1917, a decline 
of 783,703 bales from 1916 and a falling off of 2,758,142 
bales from 1915. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts In the New Orleans cotton 
market for the past week have been as follows: 





| | . " 
| saturday,| Monday,| Tuesday, Wed'day,, Thursd'y, Friday, 
|April 27. April 29.|April 30. May 1. | May 2. | May 3. 


| | | 
124.48 .50 24.59 .64'25.75 .85 26.79 — 26.10 .15,25.09 .12 
Seonesrensns 3443 30 24.59 .64|25.75 .85 26.79 .81 26.10 .13/25.09 3 

















June ...------- ) ‘ 1 
~~ ~~ (93°90 .99\23.69 .75|24.85 .89 25.88 .90 25.15 .20/24.09 
»- Pe ltaatins a 23°59 .62,24.75 .77 25.78 .80 25.05 .07/23.99-.01 
October ------- 33.18-.27 23.00-.04 24.12-.16 25.08-.11 24.30-.37|/23.29-.33 
December ----- \93.00-.01 22.89-.96 24.03-.05 24.96-.97 24.14-.15 23.08-.17 
January ------- |22.90-.92 22.80 —|23.94-.97 24.88-.90 24.04-.05 22.98-.00 
, “eee |22.86-.58 22.76-.77 23.88-.90 24.80-.82 23.96-.99|22.90-.94 
iy ee et | Nominal Quiet uliet | Steady Steady Nominal 
Options .---- |” Weak | Steady irm Steady \Bar. st'y| Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| Movement to May 3 1918. | Movement to May 4 1917. 


























Towns, Receipts. | Ship Stocks Receipts. Ship , Stocks 
| mos. | Mey — ————————| mens. | May 
| Week. | Season. | Week. 3. Week. | Season. | Week. 4. 

Ala., Eufaula -| 62! 4,461;  ....| 2,807 13 9,662) 1) 8,052 
Montgomery - 161; 48,360 211 6,443 282 42,296, 500 24,892 
a 16, 33,972) 13 610 33 21,352) 636 3,542 
Ark., Helena__- 250, 41,292) 1,250 7,000 200 72,300) 700, 17,000 
Little Rock_-| 1,802; 226,243) 5,807| 30,739) 1,133) 224,487) 5,370 24,319 
Pine Bluff__.| 3,255) 141,007) 9,016) 41,739 450! 148,962; 1,802 35,000 
Ga., Albany -_ _| 13} 12,395 ~ «| 109% 2| 19,144! 19| 1,557 
BES oa cnn 91; 120,159) 2,200 26,799} ¥,370) 100,333) 300 20,131 
Atlanta.-.-.- 1,434) 316,330) 3,736 41,389] 2,597) 297,909| 5,936 70,436 
Augusta -_._- 1,118} 429,520; 8,208118,304) 1,557) 361 457) 7,835 85,001 
Columbus- - -- 75 36,314 375, 7,700 175 61,278 735 13,727 
Macon ....-- 1,047; 163,176, 1,000, 23,399) 1,274) 158,243; 1,692 16,009 
PO cnveine 85) 54,078 361) 10,389 769 56,379 350, 7,086 
La., Shreveport 476, 194,488) 1,380 29,104 483) 145,100) 2,930 10,726 
Miss.,Columbus, 4 9,944 81) 807 26 6,031 72, 1,430 
Clarksdale *_ _| 200; 104,340; 3,000 28,000 150 56,112 220 17,400 
Greenwood._-.| 1,000) 128,076; 1,662) 35,000; 1,000) 109,554 2,500 20,500 
Meridian --_- 200; 34,303 906 8,500 419| 20,943 218 5,624 
Natchez. ...- eae 51,256 ----| 5,874 Seanad 33,771 abot Gare 
Vicksburg--_- 406; 30,099) 1,349 4,893 31 6,000 177, 2,693 
Yazoo City_- aaa 37,978; 1,072) 12,500 Pee 19,064 149| 4,604 
Mo., St. Louis_| 25,377) 920,030) 24,515 17,380) 16,607| 891,450) 18,693) 30,257 
N.C.,Gr’nsboro!| 1,200| 55,742 2 12,000} 1,773) 72,57 1,244 7,074 
Raleigh_----- 12 10,533 Spilheial 287 139 11,188 125 104 
O., Cincinnati_| 3,858) 119,235) 7,686) 14,184 932| 166,813; 2,336, 17,046 
Okla., Ardmore — ei sonal Mee 12} 52,014 60; 1,463 
Chickasha -.-| 1,315 61,840 79 5,519 600 79,196 835| 2,800 
Pt ccnhwnw 153 34,386 466, 3,820 285 29,597; 1,896; 1,217 
Oklahoma -_- 400 44,395 600, 2,800 353 37,973 491, 1,009 
S.C.,Greenville) 3,500, 126,835) 5,500) 22,000) 2,500) 133,326) 3,224 25,000 
Greenwood __ deed 13,266 eg 175 ae A 16,432 ae eal. Se 
Tenn.,Memphis| 32,992)1,224,805, 38,052/362,182) 15,218)1,211,328) 12,344316,597 
Nashville ___- online 1,820} ....| 1,188 67 Lae: - «soul 584 
Tex., Abilene__ area 26,992 11) 637 150 58,881 167 1,500 
Brenham --_.- 8 21,148 4) 803 7 23,824 205 2,030 
Clarksville _ _ - ----| 53,378} 1,031) 2,839 16; 42,081 680 1,325 
. | eae 126,805, 1,600) 12,000 730) 116,847 633) 5,539 
Honey Grove- 533 61,800} 1,203) 5,430) 4 39,436 61 916 
Houston --.-- 5,733,1,851,108) 17,820|174,334| 8,083/2,393,473|) 18,961, 98,981 
| | — aa ----| 103,409} 3,041] 11,759} 2,204) 134,233] 1,668 6,015 
San Antonio__|  --- ‘| 30,141 7 4) ....| 43,503 63) 100 

| ——— 

87,3767,119,209143,4421098016 61,584'7,536,326 





Total, 41 towns 95,833 922,841 





* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have de- 
creased during the week 56,066 bales and are to-night 175,175 
bales more than at the same ‘me last year. The receipts 
at all towns have been 25,792 bales ‘more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















——1917-18—— 1916-17—— 
May 3. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 

TRIE LRG LETT: 24,515 912,003 418,693 4@873,320 
Via Mounds, &c_____.---..-__- 38,937 387,861 : f 
Via Rock sland PP ARR BRO 2,990 13,976 panes 240 807 
a Ss EE demenseadnaonecacns + 0, 09 ’ ° 
Via Cinctonatl. SRA IRE 1 398 36.089 pines 100897 
a oy NS ae ay 186,630 4.682 283, 
Via other routes, &c___________- 21,273 592,258 8,279 B68 525 
Total gross overland_-_.__-.--- 96,747 2,209,526 35,619 2,233,560 
Coral ©... Bestes, & 3,593 
verland to N. Y., Boston, &c___ 3,59: 293,109 ° d,§ 
Between interior towns_________ ‘46 88,990 $Bua 799'38t 
Inland, &c., from South_______- 15,890 737/562 15.536 345.405 
Total to be deducted________- 23,950 1,119,661 24,249 694,772 
Leaving total net overland*_______ 72,797 1,089,865 11,370 1,538,788 





* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 72,797 bales, against 11,370 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 448,923 bales. 























z : 1917-18——— 1916-17 
In Sigh and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to May 3_----- 65,373 5,222,555 60,243 586 
Net overland to May 3_-._---_- 2,797 1,089,865 11.370 1558788 
Southern consumption to May 3a 86,000 3,246,000 90,000 3,236,000 
GS 224,170 9,558,420 161.613 53,: 
Interior stocks in excess____.--_- *56,066 743,524 *34,249 10. 0 107 
Came into sight during week..168,104 --_____- epee 
eens an oes May Bu..n.cccee conse SO ee eacuac 11,522,484 
North. spinners’ takings to May 3 99,138 1,840,527 44,967 2,598,417 





* Decrease during week. 
not available. 


Movement into sight in previous years: 


a These figures are consumption; takings 


Week— Bales. Since Aug. 1— Bales. 
Seeentes 6... ncccnocseve 147,972|1915-16—May 5... .__-_ 10,923,447 
Ce ee 170,755|1914-15—May 7_______- 4, ,826 
OE Dl ees 112,450/1913-14—May 8________ 13,938,694 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate that 
rain has been general during the week, and, while beneficial 
on the whole, has retarded farm work in some sections. 
Temperature has been unseasonably low part of the week. 
Texas reports good rains over practically the whole State. 

Galveston, Tex.—Good rains have again occurred over the 
State with beneficial showers in the southwestern counties. 


In the northern portion rains have delayed field work and 
in some instances replanting will be necessary. Tem- 





— 
peratures were unseasonably low throughout the week. It 
has rained on two days of the week, the rainfall reaching 
forty-five hundredths of an inch. The thermometer has 
averaged 71, ranging from 62 to 80. 

Abilene, Tez.—There has been light rain on one day during 
the week, to the extent of fourteen hundredths of an inch. 
The thermometer has ranged from 44 to 96, averaging 70. 

Brenham, Tex.—The week’s rainfall has been two inches 
and seventy-eight hundredths on two days. Average 
thermometer 68, highest 84, lowest 52. 

Brownsville, Tez.—We have had rain on four days of the 
week, the rainfall reaching three inches and eight hundredths. 
The thermometer has averaged 76, the highest being 92 and 
the lowest 60. 

Cuero, Tex.—The week’s rainfall has been one inch and 
ninety-five hundredths on four days. The thermometer 
has averaged 70, ranging from 52 to 88. 

Dallas, Tez.—There has been rain on one day during the 
week, the rainfall being eighty-six hundredths of an inch. 
The thermometer has ranged from 48 to 79, averaging 64. 

Henrietta, Tex.—Dry all week. Average thermometer 
68, highest 94, lowest 42. 

Huntsville, Texr.—We have had rain on three days the past 
week, the rainfall being two inches and sixty-eight hun- 
dredths. The thermometer has averaged 62, the highest 
being 84 and the lowest 40. 

Kerrville, Ter.—The week’s rainfall has been thirty-three 
hundredths of an inch on three days. The thermometer 
has averaged 68, ranging from 50 to 85. 

Lampasas, Tex.—We have had rain on one day during the 
week, the rainfall being four hundredths of an inch. The 
thermometer has ranged from 44 to 88, averaging 66. 

Longview, Tex.—It has rained on two days of the week, the 
rainfall reaching ninety-eight hundredths of an inch. Mini- 
mum thermometer 48, highest 80, average 64. 

Luling, Tex.—It has rained on five days of the week, the 
rainfall reaching three inches and sixty-four hundredths. 
The thermometer has averaged 69, the highest being 86, 
and the lowest 52. 

Nacogdoches, Ter.—We have had rain on two days of the 
week, the rainfall reaching two inches and sixty hundredths. 
The thermometer has averaged 66, ranging from 50 to 82. 

Palestine, Texr.—We have had rain on two days during the 
week, the rainfall being three inches and twenty-one hun- 
dredths. The thermometer has ranged from 50 to 82, 
averaging 66. 

Paris, Tez.—The week’s rainfall has been forty-two hun- 
dredths of an inch on one day. Average thermometer 65, 
highest 84, lowest 46. 

San Antonio, Tex.—There has been rain on four days of the 
week, to the extent of one inch and sixty-eight hundredths. 
The thermometer has averaged 68, the highest being 82 and 
the lowest 54. 

Taylor, Tex.—It has rained on four days of the week, the 
rainfall reaching fifty-seven hundredths of an inch. Minimum 
thermometer 50. 

Weatherford, Tex.—There has been rain on one day during 
the week, to the extent of forty hundredths of aninch. The 
thermometer has ranged from 45 to 86, averaging 66. 

Ardmore, Okla.—It has rained on one day of the week, 
the rainfall reaching twenty hundredths of an inch. Mini- 
mum thermometer 43, maximum 86, mean 65. 

Muskogee, Okla.—There has been rain on two days during 
the week, the precipitation reaching twenty-five hundredths 
of aninch. The thermometer has averaged 58, the highest 
being 78 and the lowest 38. 

Eldorado, Ark.—There has been rain on one day during 
the week, the rainfall being sixty-eight hundredths of an 
inch. The thermometer has ranged from 42 to 84, averag- 
ing 63. 

Little Rock, Ark.—It has rained on one day of the week, the 
rainfall reaching sixty-one hundredths of an inch. Minimum 
thermometer 45, highest 85, average 65. 

Alezandria, La.—We have had rain on two days the past 
week, the rainfall being one inch and ninety-three hun- 
dredths. The thermometer has averaged 69, the highest 
being 86 and the lowest 52. 

New Orleans, La.—There has been rain on one day during 
the week, to the extent of seventy-seven hundredths of an 
inch. The thermometer has averaged 72. 

Shreveport, La.—It has rained on three days of the week, 
the rainfall reaching one inch and sixteen hundredths. The 
thermometer has averaged 68, ranging from 54 to 82. 

Columbus, Miss.—We have had rain on three days during 
the week, the rainfall being two inches and forty-six hun- 
dredths. The thermometer has ranged from 43 to 84, aver- 
aging 64. 

Greenville, Miss.—It has rained on two days of the week, 
the rainfall reaching one inch and twenty-six hundredths. 
Minimum thermometer 42, maximum 86, mean 64. 

Vicksburg, Miss.—It has rained on three days of the week, 
the rainfall reaching three inches and sixty-four hundredths. 
The thermometer has averaged 50, the highest being 85 
and the lowest 65. 

Mobile, Ala.—Weather too cool. Too much rain retards 
farm work. Replanting continues. The week’s rainfall 
has been two inches and sixty-four hundredths on three 
rong The thermometer has averaged 67, ranging from 53 
to 78. 
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Montgomery, Ala.—It has rained on three days of the 
week, the rainfall reaching two inches and sixty-four hun- 
= Minimum thermometer 47, highest 80, average 

Selma, Ala.—We have had rain on three days the past 
week, the rainfall being four inches and eighteen hundredths. 
The thermometer has averaged 63.5, the highest being 78, 
and the lowest 43. 

Madison, Fla.—We have had rain on three days of the 
week, the rainfall reaching ninety-four hundredths of an 
inch. The thermometer has averaged 70, ranging from 
52 to 88. 

Tallahassee, Fla. —There has been rain on two days during 
the week, the rainfall being two inches and seventy-three 
hundredths. The thermometer has ranged from 50 to 82, 
averaging 66. 

Atlanta, Ga.—It has rained on three days of the week, 
the rainfall reaching two inches and six hundredths. Mini- 
mum thermometer 44, maximum 67, mean 56. 

Augusta, Ga.—There has been rain on one day of the 
week, to the extent of thirteen hundredths of aninch. The 
thermometer has averaged 60, the highest being 75 and the 
lowest 44. 

Savannah, Ga.—It has rained on three days of the week, 
the precipitation being two inches and thirty-three hun- 
dredths. Average thermometer 66, highest 84, lowest 50. 

Charleston, S. C.—We have had rain on two days of the 
week, the rainfall reaching one inch and five hundredths. 
The thermometer has averaged 65, the highest being 81 
and the lowest 49. 

Spartanburg, S. C.—The week’s rainfall has been twenty- 
three hundredths of an inch on three days. The thermo- 
meter has averaged 55, ranging from 37 to 73. . 

Charlotte, N. C.—We have had rain on three days during 
the week, to the extent of eighty-five hundredths of an inch. 
Average thermometer 56, highest 72, lowest 41. 

Weldon, N. C.—There has been rain on two days during 
the week, to the extent of one inch and forty hundredths. 
The thermomter has averaged 59, the highest being 82 and 
the lowest 36. 

Memphis, Tenn.—There has been rain on one day of the 
week, to the extent of fifty hundredths of an inch. The 
thermometer has averaged 62, ranging from 47 to 82. Cot- 
ton planting and replanting continues. Weather has been 
too cool for germination of seed. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


May 3 1918. May 4 1917. 
- Feet. Feet. 
New Orleans_......-.- Above zero of gauge- 12.5 18.2 
| eS Above zero of gauge. 26.4 23.5 
_ RSS Above zero of gauge_ 13.3 9.3 
Shreveport...........- Above zero of gauge. 11.9 9.0 
|. (sé RRS S Above zero of gauge_ 34. 47.5 


UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


| 
Closing Quotations for Middling Cotton on— 




















Week ending | 

May 3. | Saturday. | Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 
Galveston ____- |28.50 \27.50 27.80 128.40 28.00 27.25 
New Orleans-__--_|30.5) \29.50 28.50 28.50 28.50 28.50 
Mobile ________|30.00 30.00 30.00 '30.00 30.00 29.50 
Savannah ____- (32.50 \32.50 32.50 32.50 32.50 32.50 
Charleston. -_.-|...- 32.50 32.50 32.50 32.50 32.50 
Wilmington____|____ '32.50 32.50 32.50 ape 30.00 
Norfolk ___----|30.50 |30.50 30.50 30.00 30.00 30.00 
Baltimore __-_-- , |29.00 30.50 29.50 29.50 29.50 
Philadelphia ___ 27.15 \27.00 27.75 28.95 28.00 27.10 
Augusta______- Z 29.00 29.00 29.00 29.00 29.00 
Memphis -_-_--- 32.00 |\32.00 32.00 32.00 31.00 30.00 
NN aca \28.85 28.85 28.85 28.85 28.85 
Houston_-__-_-_-- ee 27.15 27.65 28.65 28.00 27.00 
Little Rock__-__'31.00 31.00 31.00 31.00 31.00 31.00 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, E. : -18. | ‘ . 
April Loo? 1917-18 1916-17 1915-16 
Receipts (cantars)— 
ee Gb an wcmcene 113,564 50,819 11,876 
wt eres 5,571,294 4,798,533 4,498,992 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live bce esto 1,636|152,704)| 5,355|/177,981|| --.-|187,276 
To Manchester, &c_____ 15,256\196,575'| ~---|115,258]| 3,518/122,321 
To Continent and India_| ----_| 64,415| 4,876|102,863|| 2.788|153,683 
OI bi on wns ----| 38,763} ----|105,215)| 2,000|)184,583 
Total exports.________ 16 ,892/452,457 10,2311501,317!| 8,306!647,863 




















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week ending 


April 10 were 113,564 cantars and the foreign shipments 
were 16,892 bales. 


.LANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are firmly 
held but that trading in cloth is quiet. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison: 























1918. 1917. 
8% lbs. Shirt |Cot’n 8 lbs. Shirt |Cot’n 
32s Cop ings Common \Mid. 32s Cop ings Common |\Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl’s 
Mar); d. d. js. d. i Oi &, a. B @, 8. d. ay 
15 |41 @ 43 |18 44@26 9 (|23.63)15% @ 17 |9 5 @12 1%/12.08 
22 (41% @ 444/18 44% @26 9 (24.10/16 @ 17%\9 5 G@12 1%/12.47 
Pr 41% @ 44%/)18 44@26 9 (24.32)16% @ 18 |9 4 @12 4%\12.77 

pr. 

5 |42% @ 45%|1910%@281%/24.9516% @ 18 |9 4 @12 4%/12.69 
12 |44 @ 46%/20 04% @28 6 /|24.83116% @ 18 |9 9 @13 0 /|13.08 
19 |43% @ 46 |216 @28 6 (|22.79116% @ 18 |9 4% @12 7%)\12.26 

_ 444% @ 46%/220 G29 0 /21.98)16% @ 18%'9 4%@12 7%}12.88 
vy 

3 144% @ 46%'220 @290 '21.40116% @ 18%!9 4% @12 9 [12.89 














LIVERPOOL.—By cable from Liverpool we have the fol- 
1. wing statement of the week’s sales, stocks, &c., at that port: 


April 12. April 19. April? 

Gates of the Week. ............. 29,000 16,000 20,000 12, 
Of which speculators took---_- 
Of which exporters took 


Sales, American._..-_......... 13.000 7,000 7,000 4,000 


7,000 7,000 4,000 

Actual e anutesndaavscssens hte  ~teek le”. Cee 
EE 73,000 81,000 70,000 62,000 
-, "SRR eEa as 463,000 17,000 386,000 339,000 
Of which American_-_-_______ 277,000 46 000 16,000 90,000 
Total imports of the week_____- 78,000 33,000 36,000 4,000 

f which American--_--.-.-_- 49,000 26,000 16,000 4, 

|; eee 124,000 106,000 Cee) ° anenne 
Of which American---_---.--- 51,000 33,000 Se000. steam a 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





rate 


























Spot. Saturday. Mondy. Tuesday. Weanesday | Thursday. | Priday. 
Market, /[ 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
ae ae 
Mid.Upl'ds|) HOLI- 21.56 21.25 21.34 21.51 21.40 
Good Mid. DAY. 
Uplands. 22.08 21.78 21.86 22.04 21.93 
Sales— 4,000 4,000 4,000 3,000 3,000 
Futures. 1 Steady, Steady, Steady, Irregular, 
Market { 83@93 pts.| 5@11 pts. |25@51 pts.| 3@50 pts.| Steady, 
opened | decline. decline. advance. | advance. pees r- 
ec 5 
Market, \ Quiet, 23@| Steady, Quiet, (Barely sty., 
closed } 8 pts. dec.|19 pts.adv.|/24@33 pts.'2 pts. dec. 27@50 pts. 
| on new, 52\on new, 3/adv.on new toSpts.adv.! dec. on 
| pts. on old.|pts. dec. on|11 pts. dec. on new, 13 new, 31 pts 
on old. on old. (pts. dee. on onold. 
old. i 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland for 
new contract and middling upland for old contract, unless 
otherwise stated. 




















Cotton Takings. 1917-i8. 1916-17. 
Week and ease. i 
Week. Season. Week. Season. 
Visible supply Aprii 26-------- ce 2 a CAE. cscumaex 
Vises Gey AU. ba.nccccece!| seccen S.814.110 acosse 3,198,251 
American in sight to May 3----| 168,104 10,301,944) 127,364/11,522,484 
Bombay receipts to May 2----| 060,000 1,450,000) 100,000) 2,201,000 
Other India shipm’ts to May 2- ,000 72,000 6, 208 ,000 
Alexandria receipts to May 1--| 617,000 765,000 9,000 661,000 
Other supply to May 1 *------ | 68,000 164,000 7,000 158,000 
Total supply aaa 4,633,196. 15,567 ,720| 4,696,107/| 17,948,735 
educt— | 
Visible supply May 3-_-------- 4,309,684 4,309 ,684/ 4,412,740) 4,412,740 
Total takings to May 3-a_----- 323,512 11,258,036) 283,367/13,535,995 
Of which American --------- 241,512, 8,806,036) 219,367|10,560,995 








Of which other__-___------- | 82,000 2°452'000| ~64°000| 2°975.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,246,000 bales in 1917-18 and 3,236,000 in 1916-17—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 8,012,036 bales in 1917-18 and 10,299,995 bales in 1916-17, of 
Which 5.500.086 bales and 7,324,995 bales American. 





BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending April 11 and for 
the season from Aug. 1 for three years have been as follows: 





1917-18. | 














1916-17. 1915-16. 
Aprt 11. —_ — — 
Receipts ait— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
tO I EEE RO | 48,000!1,260,000!8 2,000!1,897,000! 80,00012,536,000 

















Sat. Mon. | Tues. 
12% 12441 12%) 4 | 12%) 4 
p.Mm.p.mjp.M./p.M.\p.m.p.M./p.m. 
—— S| | = 
@.'a.|4.|4.|4.|4.| 4.| 4. 
21.98121.97/21.88|-. --|.. --|-- --}-- - 
2102/21 .01/21.12'21.20)21 .52/21.44); 
20 67|20.66 20.76 20.85/21 .16(21.09)3 
20.27/20 26|20.35|20.45|20.77|20.75 





April 27 


























HOLI- |19.87/19.85) 19.94/20.04 20 .37|20.37): 
September__..| DAY es Sa --|-- --|-- . -|20.00 
Old Contract— 
Co a 20.41\20.61|.. --|-- --|-- --|-- --|-- - 
April-May - - -- 20.33/20 .53|/20.10|20 .50/20.19|20.39 
May-June _.-- 20.25|20.45|20.02'20 .42/20.11|20.31 
June-July ----! 20.17'20.37|19.94|20.34'20.03|20.23 





BREADSTUFFS 
Friday Night, May 3 1918. 

Flour has been quiet and without any very new or striking 
features. Little new business has been done. Arrivals have 
been small. Yet supplies here have been liberal. They 
are being gradually disposed of. While new offerings of 
flur are small, those of substitutes are large. It is to be 
noted, however, that considerable of the corn meal ie 
here is said to be out of condition. The consumption o 
flour, meanwhile, has been greatly reduced. Efforts are 
being made to push the use of substitutes, especially of late 
of corn meal. The stocks of white and yellow corn meal here 





are very large, much of it of the Southern or soft kind. Un- 
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less it is worked off very soon heavy losses are feared. The 
Flour Distributor for the United States urges the people to 
increase the use of corn meal, especially during the next few 
weeks. There is at the same time a fair uction of corn 
flour, certainly it is larger than it was recently. Corn starch 
is in only moderate uspply and there is a pretty good demand 
for it. Barley flour is dull and relatively pentiful. Rye 
flour has been firmer in response to the recent rise in ce 
price of the grain. But at the same time the demand here 
is not brisk, the trade being pretty well supplied. 

Wheat has continued firm, owing to the well-known scarc- 
ity, although everybody is keeping in mind the prospect of 
a big yield this season. Mr. Hoover thinks that the sew id 
will harvest between 800,000,000 and 900,000,000 bushe 
this year. With especially good weather others think that 
this total might be exceeded. In any case, the conference 
which Mr. Hoover had with members of the grain trade here 
has attracted much attention. It is believed to be one of 
the most important — held since the beginning of 
the war. Delegates came from all parts of the country. 
Very many think that the next crop will be marketed much 
more rapidly than the last one. Just now the railroad situ- 
ation at the West is declared to be normal with all freight 
moving rapidly. Meanwhile the fact must be faced that 
the Government will not seize grain on the farms until May 15 
and that the visible supply in the United States after a de- 
crease last week of 423,000 bushels, is down to 2,766,000 
bushels against 33,207,000 a year ago. From Canada advices 
are of very favorable weather. More than 65% of the 
area, it is stated, has been seeded and the probable yield is 
placed at 300,000,000 bushels, against 232,000,000 bushels 
in 1917, 220,000,000 bushels in 1916 and 376,000,000 bushels 
in 1915. If Canada raises 300,000,000 bushels it will be 
the largest on record with the single exception of 1915. 
From France crop accounts are very favorable. Spring 
sowing there has been rapidly extended and the winter wheat 
looks well. In the United Kingdom the weather has been 
ideal for spring sowing. Large areas are already seeded. 
The winter crops there are reported in good condition, al- 
though rain would be helpful. In India the crop outlook 
is, in the main, satisfactory, although some sections would 
be the better for rain. In Italy the outlook is cheerful, 
especially as crops have been favored by an early spring. 
In Spain general conditions are good, but in some parts 
of the country they are not satisfactory. North Africa 
needs mere rain; in fact, drought is reported in some 
parts. But in others the weather has n favorable. 
In the Scandinavian countries sowing has begun, but efforts 
to increase the acreage are hampered somewhat by the fact 
that seed is not plentiful. From Russia the news is con- 
flicting. It is known, however, that only about onel-third 
of the normal acreage was sown. That would seem to 
point to a serious shortage in the year’s crop. Political 
conditions in Russia continue unsettled and there is little 
incentive to the peasants to cultivate the soil on a large scale. 
In Argentina the movement of wheat to the ports has 
reached quite a large total and the loadings are also large. 
The export demand is good, but this fact is offset by increas- 
ing offerings. In this country the crop has been benefited 
by rains here and there, but growth has been somewhct 
retarded by cool weather. Naturally, however, low tem- 
peratures cannot last very long. The Government weekly 
weather report said that winter wheat made good progress 
in growth during the week in all parts of the country, al- 
though the crop was heading short in parts of California, 
and rain was needed in Washington and Oregon. Condi- 
tions continued favorable in Nebraska, Kansas, Oklahoma, 
Missouri and the Ohio Valley. Under the good conditions 
that have prevailed the Department of Agriculture’s pro- 
duction forecast, to be issued on May 8, and based on con- 
dition existing on May 1, is expected to show a larger quan- 
tity than 560,000,000 bushels, forecast from April 1 con- 
ditions. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. on. Tues, Wed. Thurs. Fri. 
2a Ses Ie ae ee ee cts_ 226 226 226 226 226 226 
Be a i ke 229 229 229 229 229 229 


Indian corn declined, owing partly to the fact that official 
notice has been given by the Chicago Board of Trade that 
speculation in hedges would be considered a violation of the 
anti-hoarding law. This notice appeared on April 27 and 
prices that day broke heavily. In part, howeeer, it was a 
natural reaction after a recent sharp advance. At one time 
last week there was some talk to the effect that the acreage 
might possibly be somewhat reduced. The market had be- 
come somewhat overbought after a rise of over 10 cents 
within a week. But the sharp reminder from the Food Ad- 
ministration in regard to speculating in hedges caused heavy 
liquidation. Still later ,however, a rather reassuring ex- 
planation of the Food Administration’s attitude led to some 
recovery. The Government does not make it obligatory on 
the part of handlers of corn to hedge their holdings. Grain 
must not be held off the market for speculative 
or price-enhacing purposes. Dealers are allowed a 
reasonable supply limited to sixty days’ require- 
ments, but such grain must be kept in motion, buying 
selling and shipping and not locked up and held for a rise in 
prices. Anyone who hedges cash grain holdings and takes 


the hedges off and still holds the original grain makes such 
holdings unlawful, as it is prima facie evidence that the 
holding of cash grain is purely for speculative purposes. 





ae | 


The later interpretation of the Food Administration’s stand 
caused covering, and, as we have seen, ——oe of a rally. 
But there can be no doubt that, take it all in all, there has 
been more a pressure on the market. On April30 
prices in the sample market in Chicago dropped 3 to 5 cents, 
with the demand slow and the forecast for fair and warmer 
weather. From Argentina reports seem to indicate that corn 
crop prospects are still good and prices are declining, with 
new crop offerings increa . _ In this country some com- 
plaints have been received about the condition of seed 
corn, but it is believed that farmers will see to it that they 
get the right sort and test it properly. The war news has 
also had a tendency to cause easier prices, as possibl 
presaging an earlier peace than was recently expected. 
Back of all this, however, is the fact that there is very little 
cash demand. That has been one of the most depressing 
factors. Moreover, the visible supply in the Uni States 
decreased last week only 789,000 els, inst 2,333,000 
bushels in the same week last year and the total is now 
16,469,000 bushels, against 7,173,000 bushels a year ago. 
On the other hand, the weather at times has been unfavor- 
able for planting at the West. It has been too cool and wet. 
At one time, too, the industries were pretty good buyers. 
A little export business was reported at Peoria. At Liver- 
pool there has been an active spot demand. entine 
shipments are increasing, but, according to Liverpool, after 
all have been as a rule of only moderate volume. Live 1 
notes, too, that some decrease in the corn acreage has n 
estimated in this country and for the moment it regards the 
American crop outlook as only fair. The weekly Govern- 
ment report says in effect that owing to cool weather and 
rains in the Central Mississippi and lower Missouri Valleys, 
planting of corn is being delayed beyond the average date 
and there is some complaint of the rotting of seed already 
planted. To-day prices were higher, but they are lower for 
the week. 

DAILY CLOSING PRICES OF CORN IN 

Sat. M 


on. Tues. Wed. Thurs. Fri. 
we. 3 slew... od eee cts.._.175 165 165 160 160 160 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





NEW YORK. 


June delivery in elevator (new 


COUNEDOD) oom nica s Gascon Us cae Se: awee) 548 4 TS 
July delivery in elevator (new 
Getean)) ....-. sciunsiiadatiewda 148% 149% 148% 145% 147% 149% 


Oats, like corn, were depressed at one time by the con- 
troversy about hedges and the rules affecting them. In 
effect they are that holding grain, against which an equal 
amount of futures is sold as a hedge or for actual delivery, 
is not considered a violation of the law, but that buying in 
or taking back the futures for the purpose of reselling again 
on an advance would'make the holding of such grain unlaw- 
ful. This was considered a blow aimed at speculation in 
hedges and may have the effect of making a narrower mar- 
ket. That of itself would be regarded as bearish. And 
certainly prices have declined. Argentine advices say that 
oats are being offered freely and the tonnage situation there 
is generally satisfactory. That is something new. In Lver- 
pool arrivals are increasing and the spot demand is seem- 
ingly less pressing. The trade there considers the American 
crop outlook as highly favorable on a larger acreage. Amer- 
cian shipments to England are of good proportions and Argen- 
tine export offerings are plentiful. The floating quantity has 
increased. In United Kingdom and France the crop outlook is 
very satisfactory. Export trade in the U.S. has not been 
brisk, to say the least. Premiums in the sample market 
have declined somewhat. Liquidation in May oats carried 
the price down to a new low level on this movement. Crop 
accounts have been in the main favorable, although a period 
of dry, warm weather is desirable. Somewhat better weather 
at one time, together with peace talk and an absence of ex- 
port demand, contributed to the weakness of prices. The 
Government weekly weather report said that the acreage has 
been much increased in this country and that the crop started 
under exceptionally favorable conditions. On the other hand 
the visible supply in this country, even after an incresae 
last week of 523,000 bush. as contrasted with a decrease of 
626,000 bush. in the same week last year, is only 21,911,000 
bush., against 33,143,000 bush. a year ago. And, as al- 
ready intimated, the West needs dry, warm weather. It 
has been too wet and cool in many sections. Some who sold 
out May purchased July. Though tonnage is more plenti- 
ful at Argentine ports, some advices say the supply is still 
only fair and that rates dontinue firm. To-day prices ad- 
vanced, but are lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sa Mon 


- ‘ Tues. Wed. Thurs. Fri. 
Standards..9444@95% 93@94% 934@94% 90@91 89@91 90@91 
No. 2 white.944% @95% 93@94% 934%@94% 90@91 89@91 91@92 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


June delivery in elevator (new 


OE PTE II Ne cts 80 ae: TI Us TS 75% 
July delivery in elevator (new y 
meee) «2. a ee 73% 72% 71% 69% 68% 69% 
The following are closing quotations: 
FLOUR. 

EE os cw cammcnal $10 75@$11 20! Tapioca flour__---..---- 10@10e, 
IN irenecoccasenaiier dia 10 85@ 11 10| Hominy (100-1b. sacks) -—--- 5 6234 
EO a: cereetteatie cote 10 90@ 11 20} Yellow granulated_-_------- 5 00 

OY eae 12 90@ 14 00| Barley goods—Portage barley: 

Corn goods, all sacks 100 Ibs. Be RSs pickinle abies eases en $9 25 

NE intanoeine nag Swpaeaene $5 5234| Nos. 2,3 and 4_------_--. 890 

BI cisoveninnsin minchin caine anal 5 05 Nos. 2-0 and 3-0_------ 9 25@9 40 

0 OO aps Saet a 577 TM te inde 55 

Corn starch..-.._- per lb. 7@7c.| Coarse, Nos. 2,3 and4.--- 655 

Rice flour, spot Oats good—Carload, spot de- 

Pignenemneel per ib. 10@10kKc.i livery ....-----------.--- 10 50 
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GRAIN. 
Oats— 
No: 7 > crag Eee 3 39 No. 2 white --.----- $° $2 
Dy OE ok ca owas Oe WEE. Séciewun 
0.1 en Se eS re 2 28 No. 3 white ....-.--- 88 90 
No. 3 mixed BPE fe 9g amma 
O. 6 MixeGd ........-.-- ey— 
eae 1 90 a a $1 50@$1 60 
°. valow tdsoweleanbnicians 1 60 ME siecansouhans 1 00 1 80 
OS FEO ow co ncsncce 155 |Rye— 
Shi then pian nom. IE icici ican 2 60 


For other tables usually given here, see page 1872- 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 27 1918 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. h. 
SE OU th ss oh dion bo einen 58,000 350,000 1,619,000 101,000 592,000 
Ri iii nal hibit tise oo Sie 4,000 137,000 877,000 5,000 1,000 
pO a ae 217,000 377,000 1,232,000 9,000 76,000 
RS tig oc, ss ase 51,000 704,000 2,077, 47,000 2,000 
Te. BU 5s dies. Coen whee LOO Ee . cagese- .cauune 
New Orleans_--_._....-.-- 6,000 381,000 2,257,000 «....- 954,000 
RE See 8,000 74,000 nn .:'; saeeet 695,000 
A 683,000 1,144,000 776,000 6,000 168,000 
a ae 12,000 175,000 169,000 48,000 412,000 
MEG. oie acecdm demas 102,000 120,000 155,000 SE,000..  -seese 
eee eee 715,000 5,030,000 4,043,000 508,000 601,000 
pe ae 106,000 999,000 1,459,000 68,000 221,000 
pO EE aac: tie 220,000 63,000 123,000 6,000 572,000 
Minneapolis. __......_-_-- 132,000 929,000 1,034,000 149,000 1,237,000 
SD ea a 5 ee 19,000 679,000 1,455,000 7,000 4,000 
pS oe eee 47,000 3,114,000 1,581,000 re 
as pie ie ktialicie apes aaa phican 34,000 ,000 Se -~ advan 7,000 
pS ee ae 33,000 789,000 242,000 De: = seesuk 
STR ee ae 15,000 1,328,000 1,470,000 15,000 71,000 
eee Sk aw eae SAS ° oemcks 2 > Sintaen. clas f eee 
Total April 27 1918______ 2,776,000 16,469,000 21,911,000 1,016,000 5,643,000 
Total April 20 1918______ 3,199.000 17,258,000 21,388,000 1,022,000 6,920,000 
Total April 28 1917_____- 25,756,000 7,173,000 28,933,000 1,536,000 3,922,000 
Total April 29 1916____-- 48,864,000 21,004,000 12,096,000 1,687,000 2,530,000 
Note.—Bonded grain not included above: Oats, --_---- New York ; total, _..--- 


bushels, against 4,210,000 in 1917; and barley, 20,000 in New York, 12,000 Duluth 
total, 32,000, against 430,000 in 1917. 








Canadian— 
| ESE eee a ee 552,000 9,000 CGR O06. scisx 151,000 
Ft. William & Pt. Arthur_. 1,684,000 -_-_--- 7 Ae dee Skewes) -l wdenie 
- Be iiicackwwues .-dewase > (.. avewadl 2s aeeae Xo eed or eee 
Other Canadian ___.__--_-- 8 Sern se FP 8 aie RES ae eee ae 
Total April 27 1918___-__- 3,127,000 9,000 10,401,000 --..-- 151,000 
Total April 20 1918_____- 7,768,000 49,000 10,386,000 -___-- 6,000 
Total April 28 1917_____- 30,714,000 631,000 15,654,000 46,000 209,000 
Total April 29 1916___-__- 26,991,000 18,000 11,918,000 41,000 89,000 

Summary— 
ee eee 2,776,000 16,469,000 21,911,000 1,016,000 5,643,000 
GRR cities di netic ota 3,127,000 9,000 10,401,000 —--.-.--. 151,000 
Total April 27 1918___-__- 5,903,000 16,478,000 32,312,000 1,016,000 5,794,000 
Total April 20 1918______ 10,967,000 17,307,000 31,774,000 1,022,000 768,000 
Total April 28 1917______56,470,000 7,804,000 44,587,000 1,582,000 4,131,000 
Total April 29 1916_____- 75,855,000 21,022,000 24,014,000 1,728,000 2,619,000 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
peg HS of the weather for the week ending April 30, is 
as follows: 


COTTON .—On the whole, the weather during the week continued rather 
markedly unfavorable for cotton, and but little improvement was re 
at the close of the week. In practically the whole of the belt from central 
Texas eastward cool weather and moderately heavy to heavy rainfall re- 
tarded germination and growth and interfered with farming operations. 
Germination is irregular in South Carolina, but cultivation is progressing 
in the southern portion of that State. But little cotton has been planted in 
North Carolina, on account of continued wet soil. Rains hindered work in 
Georgia and cool weather retarded germination. The stand is reported 
as varying from fair to good in Alabama, where planting continues in the 
northern portion and chopping out has in the southern. Chopping 
is going on generally in the southern part of the cotton area. Considerable 
replanting has been done in ay on account of failure to germinate, 
but the plants that are up in that State are looking fairly well. In Ten- 
nessee, Arkansas and Oklahoma germination was unsatisfactory and the 
stand is poor, although some improvement was noted in Arkansas. The 
plants are growing fairly well in southern Texas; but cold weather is killing 
the early planted in the northern portion of that State, and is hindering 
replanting. Warm and dry weather is much needed in the cotton States. 

CORN .—The rainfall was rather heavy in the Central Mississippi and 
Lower Missouri valleys, where the amounts ranged from 1 to6inches. The 
temperature during the week was much below the normal in this region. 
As a result the planting of corn is being delayed beyond the average date, 
and there is some complaint of the rotting of the seed that has already been 

ut in. Some planting was done as far North as the Ohio and Central 

ississippi valleys, but this work was greatly hindered by rain and the 
resulting wet soil. The corn that was up is growing fairly well in the South 
and the color shows an proventans, except in some lowlands in regions 
where rainfall was locally heavy. A large part of the ground has been 
prepared for planting in the principal corn States and this work will be 
carried on rapidly under more favorable weather conditions. Sunshine 
and warm weather are needed 

WINTER WHEAT.—Winter wheat made qooe pr in growth 
in all parts of the country, except the crop was heading short in parts of 
California, and rain was needed in Washington and on. Conditions 
continued favorable in Nebraska, Kansas, Oklahoma, issouri and the 
Ohio Valley. The rainfall was ample in practically all parts of Kansas 
and was heavy in north-central and eastern portions. The pemens condi- 
tion of the wheat crop in Ohio is good, and wheat was stooling well in In- 
diana, Kansas and Idaho. Winter wheat was heading in the Gulf States, 
southern Tennessee, northern South Cariolna and in California, and har- 
vest was begun in southern California. 

OATS.—Seeding of oats was carried on rapidly in New York, was well 
advanced in North Dakota and continued in the higher elevations of the 
Rocky Mountain region, but made slow progress in ‘Washington. Rain 
was needed for proper germination of oats in the North Pacific Coast 
States. There was some damage by high winds in Minnesota, and the crop 
is not germinating well in some parts of Wisconsin. Winter oats were be- 
ginning to head in the Gulf States and some were harvested in Florida. 

SPRING WHEAT.—The seeding of spring wheat was about two-thirds 
completed in Montana and nearly finished in other sections, except at some 
higher elevations in the Rocky Mountain region. The absence of suffi- 
cient moisture in North Pacific Coast States and sub-normal temperatures 
in north-central sections retarded germination of spring wheat. owever, 
where this crop is up it is in promising condition and is rooting well. 

BARLEY.—Barley seeding made favorable progress in Northern sec- 
tions and good growth where up. Rye continued to make favorable 
growth, except in South Dakota, where retarded by cold. 

RICE.—The seeding of rice continued in the Mississippi Valley; the 
crop was promising in Texas, but needs warmth and sunshine. 
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THE DRY GOODS TRADE 
New York, Friday Night, May 3 1918. 

Uncertainty as to future developments continues to prevail 
in markets for drygoods, and as to the amount of goods that 
will be available after Government requirements are taken 
care of. Representatives of the Government are doing 
everything possible to relieve the situation so that manu- 
facturers can ascertain what quantity they will be able to 
allot to buyers for civilian account. Needs of the army 
and navy, however, are steadily increasing, and it is becoming 
more evident that the regular trade will have a very limited 
amount of fabrics to draw from for sometime to come. 
All available stock goods of many descriptions are being 
absorbed by Federal agents, and when large quantities of 
certain lines are wanted for immediate shipment, mills divert 
looms from other work to the manufacture of such goods. 
During the past week, business has been comparatively quiet 
although it could not be classified as dull. Wissen goods 
are offered there are plenty of buyers to take them. Mer- 
chants are becoming greatly concerned as regards deliveries. 
Many have fairly well provided for their needs through 
purchases of forward contracts, but are now becoming worried 
as to whether mills will be able to make the desired deliveries 
owing to the pressure of official business. Jobbers have been 
endeavoring to pick up whatever fabrics were available during 
the week. While they claim they have placed sufficient 
orders with mills for their fall requirements, they are not re- 
ceiving the deliveries and are unable to get any assurance when 
they will. Much attention during the week has been devoted 
to the joint conference between the National Association of 
Cotton Manufacturers and the American Cotton Manu- 
facturers Association held in this city. Many new problems 
confronting the trade were discussed among which was the 
labor question. Mills have sufficient orders booked to keep 
their machinery fully occupied, but are unable to meet the 
enormous demand owing to the shortage of skilled operatives. 
As yet there have been no definite developments as regards 
Government control of the cotton industry, but it is understood 
that the matter is still under consideration at Washington. 
An improved inquiry is noted for export account, but goods 
are difficult to obtain. At the Cotton Goods Convention, 
considerable discussion took place as regards foreign trade, 
and particularly with Latin American countries where it 

is generally believed a large field for trade exists. 
espite the fact that values for raw cotton, at one time 
during the week showed a decline of over nine cents a pound 
from the high level of last winter, there has been no indi- 
eation of prices for staple cotton goods receding. First 
hands hold firm and welcome the falling off in demand. 
Second hands, however, have been selling at slight con- 
cessions, although there has been no particular pressure 
and the quantities offered have been confined to small lots. 
A moderate business has been reported in bleached cottons, 
while denims and tickings rule very firm with demand suf- 
ficient to absorb whatever sellers have to offer. Ginghams 
continue well sold ahead with prices firmly maintained, as 
is the case in connection with all colored goods. Finished 
fabrics are generally firm, though in a few instances, buyers 
are offering at concessions in order to secure accumulated 


profits. Gray goods are quiet with 3814-inch standard 
quoted at 19c. 
WOOLEN GOODS.—Developments in woolen and 


worsted goods markets continue to point to decreased pro- 
duction for civilian account. During the coming fall and 
winter it is feared that heavyweight fabrics will be very 
searce, and that clothing manufacturers will be compelled 
to draw from whatever surplus stocks they happen to have 
on hand. There is said to be considerable re-selling of odd 
lots of both woolens and worsteds by brokers who are re- 
ceiving handsome profits for the fabrics. Some clothing 
manufacturers have likewise been re-selling left-over pieces. 
Many looms that heretofore turned out fine goods are now 
working entirely on Government business. During the 
week the War Fadasteten Board announced that all avail- 
able wool in the country would be taken over by the Govern- 
ment, and that dealers would be permitted to make a profit 
of three and one-half per cent. As yet the profits to be 
allowed manufacturers and retailers has not been deter- 
mined. 

FOREIGN DRY GOODS.—Further price advances have 
been named by holders of linens during the past week. 
Demand has not been very active, but, owing to the light 
supplies, holders are offering sparingly. While a few lots 
of goods have arrived from abroad recently, they consisted 
of small amounts and failed to help the situation. Pure 
linens are gradually growing more difficult to obtain, and 
it is claimed that damasks are virtually unavailable. Im- 
porters are quite satisfied that whatever goods they can 
procure abroad will be licensed for importation by the United 
States Government as so far they have had little difficulty 
in obtaining permits for such small quantities as have 
arrived. Merchants continue to push cotton substitutes, 
and there is said to be some improvement in the situation 
as regards imported lines, offerings of which have increased 
of late. Burlaps continue quiet with the searcity of supplies 
holding prices firm. Lightweights are quoted at 19.75c. 
and heavyweights at 24.50c. 
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MUNICIPAL BOND SALES IN APRIL. 


Between the restrictions placed by the Capital Issues Com- 
mittee of the Federal Reserve Board on unnecessary munici- 
pal borrowing and the diverting of the attention of the in- 
vestor to the Third Liberty Loan, the campaign for which 
closes to-day (May 4), new municipal offerings, and likewise 
the sale of such securities fell off considerably during the 
month of April. Returns received by us to date show that 
only $9,596,135 were actually placed last month, this being 
the lowest total for April since 1906, when the aggregate was 
$8,725,437. In March of this year the disposals amounted to 
$23,272,614, while a year ago in April $68,277,482 bonds 
were floated, this latter total including $25,000,000 4% 
bonds sold by New York State at public sale, and $3,000,000 
3% assessment bonds issued by New York City and pur- 
chased by its Sinking Fund. 

Of the 195 issues of new long-term bonds put out last 
month only about 30 were for amounts of over $100,000. 
The more prominent of these were: Buncombe County, 
No. Caro., $303,000 6s at 104.352; Canton, Ohio (2 issues), 
$293,000 514s at 106.169; Cleveland, Ohio, $8,000 414s and 
$126,000 514s at 100.68, and $50,000 5s at 100.411; Corsi- 
eana, Tex., $400,000 5s at 100; De Soto County, Fla., 
$330,000 6s at 96.01; Highland County, Ohio, $212,500 
5s at 100; Hudson County, N. J. (2 issues), $305,000 4s 
at 100; Pittsburgh, Pa. (3 issues), $270,000 414s at 101.011; 
and St. Martin Parish, La., $300,000 5s at 100. 

In addition to the $9,596,135 permanent or long-term 
bonds disposed of in April, $25,425,000 temporary loans were 
negotiated, including $17,505,000 revenue bonds, bills, cor- 
porate stock notes and tax notes issued by New York City. 
The April total is also exclusive of $8,869,408 Canadian 
securities, of which $6,900,000 were sold by Montreal, 
Que., and $1,000,000 by Victoria, B. C. 

In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 

1918. 1917. 1916. 1915. 1914. 


$s 3 3 
Perman’'t loans (U.8.). 9,596,135 68,277,482 86,899,155 26,402,049 103,224,074 
*Temp’y loans (U.8S.).25,425,000 38,468,188 28,215,365 19,210,613 19,477,440 
Canad’n loans (per’t)_ 8,869,408 2,100,716 5,600,919 15,658,750 18,177,148 
Bonds U .S.Possessions None 300,000 1,750,000 180,000 
Gen. fund bds.N.Y.C. 3,500,000 Nene None None 


CIR ene ete 47,390,543 109,146,386 122,465,439 61,451,412 140,878,662 

* Includes temporary securities issued by New York City, $17,505,000 in April 

seis, Fe. nee in 1917, $23,500,000 in 1916, $10,627,525 in 1915, and $12,- 
n 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during Apmil 1918 
were 164 and 195, respectively. This contrasts with 277 and 
352 for March 1918 and with 437 and 630 for April 1917. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for April and the 
four months for a series of years: 








Month of For the Month of For the 

pril. Four Mos. April. Four Mos. 
GT $9,596,135 $77,198,371) 1904__.______- $11,814,584 $58,333,230 
RES *68,277,482 169,324,775 | 1903_.______-- 17,626,820 48,803,588 
RES 286,899,155 206,902,393 | 1902_..______- 6,735,283 38,254,819 
i ae cin asain 26,402,049 171,261,251) 1901___._-_-.-- 9,298,268 33,192,622 
Pe: y103,224,074 268,986,826; 1900_______--- 14,157,809 48,650,275 
ds an snsii gin co's 23,644,915 96,258,461) 1899__..___.-. 7,477,406 26,098,992 
es 22,317,243 97,951,422/|1898_..._._..-. 3,570,963 27,336,696 
nb ae whe 38,562,686 162,026,305} 1897___._-_--- 13,060,323 48,631,385 
rae: 20,691,260 124,708,581 | 1896_._._-_.-- 4,521,850 19,672,118 
J eae 37,462,552 117,402,998 | 1895_______---. 8,469,464 29,496,406 
eae 21,426,859 112,196,084) 1894_________. 11,599,392 35,718,205 
Sl escnncusicwe 19,909,004 78,235,067] 1893__.._...-. 9,175,788 26,680,211 
EERE RTE 8,725,437 65,755,686 | 1892_.._...... 6,723,000 28,987,431 
_. SER EERE 40,409,428 76,137,234 


* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

zIncludes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 
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In the following table we give a list of April loans to the 

amount of $9,596,135, issued by 195 municipalities. In 

the case of each loan reference is made to the page in the 
“‘Chronicle’’ where an account of the sale is given. 


APRIL BOND SALES. 
















Name. Rate. Maturity. Amount. Price. 
i? 5. -Albemarle, No. Caro.......- 6 1919-1938 $56,000 100 
1708.-Albemarle, No. Caro__------ 6 1920-1938 45,000 100 
1818__Alliance City 8. ---- 5% 1918-1938 at. sisien 
1930--Anona Special Tax 8. D. 14,Fla 6 19 500 5% bas 
Fs oI, MRI isco tinea iadinds Lies. Sareea ig ss Se. weoowe 
1818_._Bark Camp S. D. No. 40, Mo. 6 « {$200 yly, ° yrs. HM. ee eee 
$200 yy +4 A yTs. 
1708. ._Battle Creek, Mich.......... 5 40,000 100.71 
1507..pemidfi, Mien. ...-.......... 5 1997-1046 25,000 100 
1597._.Bethany Township, Mo-.--.--- 5 1919-1933 75,000 97. 
1455 - - Binghamton. <i.» TRS ee 5% 1919 4,000 100.30 
1597__ Booneville S. D., Miss..._... ~~. 1948 25,000 102.10 
1488_- Boonton 8. D., N. J--------- 5 1920-1930 12,600 100 
I on igatiles aie amanda 44% ai924 99,000 100.14 
1708... Broward County 8. “ , Bee See yy ees 
1708__ Buffalo Consol. Ind. 8. D., Ia_ 5 1936 Serre 
1708_- Buncombe County, No Caro. 6 1928-1937 303,000 104.352 
1930__Burke County, No. Dak__.-_- 6 1921 . ae 
1818__Calhoun County, Iowa____--- 6... eee 35,000 100.805 
1818- — County, Mich...... 4% 1919-1927 5,000 
Se | iS ae 4% 1930-1937 TTA. -~satens 
1709- “Canton, PSO 5 Serial Oe pate mien 
1709_-Canton, Ohio_.-..---------- 4% 1924-1937 9% Ee 
ee es 5 1927 FP eee 
0 Me UO | Se eee 5% 1928-1938 290,000 106.169 
1930_-Canton, O SE TE ae 5% 1919-1928 3,000 106.169 
1709__Canyon Co. 8. D. No. 60, Ida. 5 1938 ok ee er 
2. A CE, Becca OB. a ehuaboce 000 97 
iS - ee. CRE egg See tee 
1930_-Carter County, Mo-___- 1919-1937 (i 0 eee 
1930__Carthage 8S. D., M 1928-1938 See swhieae 
1709__Cass County, og 1937-1957 ee 
1700...Cats County, Bk ccncnccese 1937-1947 2 Eee 
eT =. Oe eee 1948 80,000 100 
1818__Charleston Sch. A Ind_.. 4% 1933 36,000 100 
1930._Charlevoix, Mich......... ai eee Swe -cdseane 
1597 .-Chouteau County, RO a Rae d1920-1923 100,000  —--_--.- 
1818__Chouteau Co.8.D.No. 19, Mont 6 41923-1928 1,800 100 
1930__Cincinnati, Ohio 1928 10,000 *100 
1930__Cincinnati, Ohio 1948 11,000 *100 
1930__Clairton Sch. Dist., Pa ai940 120,000 100 
6 | eta eS gee ice jt wale 
oi Rs ee: eee 1919-1923 13,000 101.253 
1488__Clay Co., ale As 1923 40,000 101.687 
1488 ._ Cleveland, Ohio............. 1919-1926 8,000 100.68 
1488__Cleveland, Ohio_..____ .918-1922 126,000 100.68 
1488__Cleveland, Ohio._____- 1919-1943 50,000 100.411 
1709__Cline Sch. Dist., Calif__.-__- 1921 1,500 100.383 
1818__Clinton Sch. Dist., Mo 6 1923-1938 16,000 101.65 
1709__~Columbia I[rr. Dist., c. ae 1929-1939 60,000 95 
1597 Conley Sch. Dist., Calif._____ 6 19o0 38 30,000 100.88 
208i. .Cossions, Tek ci5o5scsces-s 5 {subi to can} 400,000 100 
after 1938 
1818._Coshocton, Oblo............ 1919-1928 5,000 102.35 
1818_..-Coshocton, Ohio......-..--- 1919-1928 5,500 102.24 
1818_-Coshocton, Ohio_----------- 1919-1928 4,400 101.59 
3 a ER 1920-193 76,000 101.25 
1931__Crosby, SSS eee 1921-1938 54,000 101.25 
1819--Dakotah Cit Ae ke SRS at ee 2 asenee 
17 Deaf Smith 1919-1925 eee 
1488. - Defiance be onic 1919-1928 15,000 103. 272 
17 Se 7 SS, eee 1923-1948 330,000 96. 
159. 8-- Dublin Ga. (3 ad ide atate 6 1933-1947 75,000 193. 666 
1931--Duval County, Tex___-__-__- 6 41919-1958 100,000 
1931__Edisto Island ag So. Caro. 5 1928 7,000 190 
He ~-eeerr ne 6. D , Calif odvaiataciees . 1928 oo aii salen 
UU Oe ee ee 2 
1 00- Buaiid. Ohio '» § ee 6 1919-1928 66,735 101.621 
a Poh | (NES LanaaERa ae 3 1990-1999 13-000 100 
1819__Fa MERE Rae ’ 
Pett « , Cv ncanmocawecce 6 1919-1958 60,000 103.54 
1931__Framingham, Mass__...-.--- 5 1919-1926 7,800 100.905 
1819_-Fullerton, Neb___.__-------- 6 1923-1938 ae  wakonce 
1488_- Gallia Co., Ohio_-_---------- 6 1927-1928 ) 7a 
1931_-Gering Sch. Dist., Neb_.-.--- — «aakearmman 0,000 101.79 
1931_-Golden Valley County, RES SE 5 SESE IGE ee | acesce 
1931-_--Granville, Ohio 6 Of a ae 
1931__Grant Co., Ind 35,000 100.885 
1710_- Harris Co., ex f | Sa ssa 
1598_- Harrisburg 8. D., Ark-_---_-- 6 1928-1938 50,000 100 
1710. - Highland Co., Ohio.......... 5 1919-1927 212,500 100 
1598. - Holgate, Sta in epreersteie 6 1923-1929 3,800 y100 
1506... owere Oo., ING. ..cccncccce CO Gre ae  _ ea 
598__- Hudson “Sa See 4% 1920-1938 150,000 100 
1598_-~ Hudson Co.. Ag CR es 4% 1920-1933 155,000 100 
ee eee | Se ee 5 1919-1937 18,300 100 
5 egg” eg RE a A a ep ne ~mkwaee 
1931__Iredell Co., No. Gero ‘eee 5 1923-1942 20,000 100 
1931__Iredell Co., No. Caro... _--- 5 1918-1927 40,000 100 
1819__Jefferson Sch. Ward I oe ee 5 | Chbeecwae 3,700 100.158 
1931._.Kenmore, Ohio.-__-...------ 5 1938-1941 32,000 100 
1819__Lafayette Ind. 8. D., Iowa--- 5 —-------- 6 6h ee 
1932_-Lake County, Ind_----.---.- 4% a1923 Ca. ecawew 
1932_._Lealman 8S al Tax Sch. D. 
& & eae 1938 SO ee 
1599__Le Flore Se. Okla, Page Twp. 6 1942 See wsnewe 
1599. Le Flore Co., Okla., Milton 
1500 Senn ownship we ERE IP PEIIIE 6 1941 5.008 oneane 
a maton. Oe? a Reds ene esa eiee 2AS, aD I ae te ral ce 
ge lan cane ates 5% 1920-1931 12,500 *:00 
1710... Loe Uc a a 5 1919-1923 15,500 100.13 
en , oc wccintntin wate oes 4% 1919-1928 ,000 100.679 
1599--Luxora, Rees paar 6 19.9-1938 10,000 100 
Lynchburg, EE 6 1929-3241 3,000 102.333 
1843-2 Intosh gar on. Ge.) o- 40,000 95.25 
1819.__McMinnville, Ore__......--- 6 41919-1928 Oe ea aa 
1819_-Marion Co., Ohio.........-- 5% 1919-1928 66,500 100.409 
1932.--Miami County, Ohio____---- Be): eens 3,000 100 
1933~_ Miller. aaa ee oo 
ek a al 5 192 50,000 100 
Te 1923 8,000 100 
1710- “Millville Spec. 8S. D., Ohio._-_- 1929 5,200 100.788 
1819__Mingo semeeson 8. D., Ohio__- 5% 1919-1936 175,000 100.806 
Te. PEE. Dc Doamannsaneonne 4% 1919-1932 40,300 100 
1932--Montgomery ‘County, ——.. © 1920-1934 ay ie aa 
1SG2 - -Sonqsomery ee Ge See eee ee 
1932-- Morris Consol.8.D.No.1,Okla. 6 1923-’28-'33-’38 6, 600 102.375 
1932._._Nampa & Meridian Irr.D.,IIda. 6 #£--------- ) eee 
Te ee CL beeane ,000 100.50 
1932_.Newberry County, So. Caro... 5 --------- 68 ,000 98.16 
1600._Niagara Falls, N. Y_.-..----- 5 1919-1933 10,000 100.15 
1820_-Norfolk County, See 5 1919-1923 15,000 100.319 
1600__North Arlington 8. D., N. J-- 5 1919-1944 26,000 
1820_-~North Carolin: a (Siate on. .s 1929 FF ss 
1GGe. Orwood, ORD... ~--cccccce 5% a1923 50,770 ------ 
1932-_-Oakland ‘Seum, TS Sey? 1919-1928 135,000 ------ 
1932__Old Fort Rur. Sch. Dist., Ohio 6 1920-1925 5,000 100.38 
1600_-Oliver County, No. Dak_.... _. -.------- S52” carmike 
$53 --Othetlo,  * ieee 6 38 AR cmtinee 
i 3, See eeeeeeetns 5 19-1927 18,009 100.556 
1819_-Pacific Co. 8. D.No. 22,Wash. 5 41923-1928 j 
1711_-Painesville S. D., Ohio____--_- 5% 1932-1938 12,000 101.808 
1819_-_ Pensacola, fis Di? hen RM 6 1919-1928 6,000 ------ 
1600_- Pittsburgh, Pa_------------- 4% 1919-1938 150,000 101.011 
1600... Pitteburgh, Pa...........-.-- 4% 1918-1937 20,000 101 -O11 
1600-_- Pittsburgh, Pa...........--- 4% 1918-1937 100.000 101.011 
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Page. Name. Rate. Maturity. A mt. Price. | Page. Name. Rate. Maturity. Amount. Price 
1942... Polytechnic. , Re ees 2 6 1919-1935 OT ee a 1822_-Morris ito: ie ee so ae SO S00 > sxegue 
1820. Portland, Ore................ eee es 55,000 *100 1602..Niagara Falls, Ont________-- 1938-1948 26,152 86.08 
1820-_- Portsmouth, Va__----------- 5 1948 150,000 95. 1822-_Oak Hill 8S. D. No. 1208, Sask. -. -_--_---- TOP sscnue 
1932__ Pros Se eae 1919-1929 22,000 100.79 | 1822..PetainS. D. No. 3982, Sask... _.  --..-..- See © < nein 
1711__Renville County, Minn 19 i eee 1934..Rippowan Sch. Dist., Sask... _. - .--.--. Raa iio 
1933_-Roc Township, Ill 923-1928 95,000 100.03 | 1822.-Saskatoon, Sask_........___- 5 1944 $00.208 ccuuae 
1600__St. Francis County, Ark 1919-1942 341,000 ------ 1822. _ Victoria, B. O.-_.---.---_-- 6 1928 61,000,000 «..45. 
1600__St. Francis County, Ark..... 5% -..------ Ieee waanin 1492... Wentworth Co., Ont_________ 6 1923 Lee. cies 
1490__St. Lucie County 1928 FS zz rr —_———_ 
1711_-St. Martin Parish, La_..---. 5 ---..---- 000 1 Total debentures sold in April 1918...........--- $8,869,408 
1711__St. Paris, Ohio_____- 1921-1927 3,500 101.60 aintieee te + AE 
1609. Salinevilie: Ohio ~~~ 153s-1938 23°00 10260" 
et eville, a ae -1 ’ : 
i--3 . oe a die dcicmapis Me. see ts 3 reer ‘cabs ian sh NEWS ITEMS. 
131} --San Mateo, Colif------------ 7 21923, 74.085 777777] Alberta (Province of).—Town Act Amended by Legisla- 
1711.-Sclotoville, Ohio age 5 1923-1926 2,000 —-- ture to Prevent Defaults.—At the recent session of the Alberta 
1820__Sha Same y | ah ancy : a — 33/000 ene Ne Legislature a measure was passed, the purpose of which is to 
BE. ED, SOUR evdansdneces o> °seennioamene SAP. dieeona amend the Town Act of that Province so as to safeguard the 
1820--Skagit Co. 8. D. No. 33, Wash. 5 ee gt = hea 100 interests of the holders of bonds issued by towns in Alberta. 
1601--Solon Twp. 8S. D., Ohio___--- 5% 1919-1939 42,000 100.404| W. L. McKinnon of W. L. McKinnon & Co., bankers of 
1820- Springfield, Ohio--.--_--..-.- 5  ~—- 1919-1926 7,500 *100 Toronto, has, according to the “Financial Post’? of that 
1601--Springport 8S. D., Mich_-_--- 5 1919-1933 35,000 100 ity. b ly i ; 
1933- “Stevens Point, — z 1921-1937 17.000 00.050 ci y: - — y 8 be ane time back in the sub- 
.-Superior, Wisc__.-.----.---- 5 1938 80,000 102. ject of defaults an s worked energetically to secure 
1821__Swif' ’ a "30.32" 000 * . 
15th Sethe Onis Tea. -- 3% Sa a remedies which would prevent the occurrence of such hap- 
1933.7 sp Calif... EOL oNGCS 1919-1928 EE :-atenes penings among the western municipalities. In speaking 
yrs, < ceeecomrinel Leteenpanen he 1918-1982 75,000 100.50 further of the amendment, the “Financial Post’’ says: 
1933__Tarpon Springs Spec. Tax The measure is a thoroughgoing one. It provides that ‘‘The Lieutenant- 
a es Ws a a 1938 6,000 5%basis | Governor-in-Council may, in case of default by a town in the payment 
1491__Throckmorton, Tex________- 6 1919-1929 PY Re Sere of some of its debenture indebtedness, dismiss the whole Council or any 
1933__-Tippecanoe City S. D., Ind___ 5 al923 9,000 100 member or members thereof and appoint some person or persons to act 
1711__Tishomingo, Okla___________ Se eae 20,000 100 as mayor, councillor or councillors for the said town in the place and stead 
5aet .. Pome Ob. miOee. we 4 1921-1923  . eee of the person or persons so dismissed, and every such nm so appointed 
1933--Tulsa, Okla. (2 issues) -_____- | ee er ae 92,500 *100 shall have all powers and authorities conferred by this Ret on elec mem- 
1491_.Wapakoneta, Ohio... ___- 5 1921-1932 11,000 100 bers of the council and shall be remunerated out of the funds of the town 
1933_. Washington, Ohio___________ 5 1919-1932 12,000 100 or otherwise as the Lieutenant-Governor-in-Council may determine; and 
1711_.Ward Sch 7° seegee ) eg ein SSE 13,750 .08 upon such appointment being made every member of the council in whose 
1711_.Watertown, Mass___________ 5 1919-1928 40,000 101.703 | stead another member is so appointed shall cease to hold office.’’ 
1711_.Watertown, Mass__..________ 5 1919-1923 14,000 101.70 “It is a great protection to bondholders against careless, indifferent or 
Ts... Se 5 1931-1938 100,000 101.561 | incompetent councils,’’ declared Mr. Mc on. ‘“‘Any municipality 
1821_.West Palm Beach, Fla______- re eS Sa eer 52,000 101.558 | whose financial _—— is thoroughly sound might easily be put into an 
1821_.West Palm Beacg, Fla_____._ a 3S 16,000 101.558 | unsound condition through incompetent management. This Act gives 
er I ee 50,000 103.50 the Government power to step into Alberta towns and give them business 
1491__West Unity, Ohio_____-...-- 5% 1923-1927 3,500 100 administrations. Saskatchewan already has similar machinery, although it 
1821__ White Bird H. 8. D., Ida____. —_- d1928-1938 7,500 100 takes longer to have it —. However, it may be said that the position 
1821..Whitman Co. 8. D. No i Pa of Saskatchewan is equally satisfactory.”’ 
1601--Yarbro $1. Ark.722777222. & «1953-1988 0.000 100 Massachusetts (State of).—Taz on Net Income of Cor- 
1933-- York School District, Neb---= 5 1938 135,000 100 porations Proposed.—See reference in our editorial columns 
a eee 6 1921 13,900 y100 this week 
Total bond py ll ase emapnsescsomsts” 596,135 Miami Conservancy District, Ohio.—Act Upheld by 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $25,425,000 of tem- 
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment. A And other considerations. 

REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our total for previous 
months, should be eliminated from the same. We give the 
page number of the issues of our paper in which the reasons 
for these eliminations may be found. 


rote. Name. Amount. 
1820..Spencer, Iowa (March list). ..............-..-<-..=-- _~.$19,500 


We have also learned of the following additional sales for 
previous months: 


ieee. Name. Rate. Maturity. Amount. Price. 
1930-.-.Billings County, No. Dak..-. -. --_-----. $65,000 98.18 
1818_._.Bowman Co., No. Dak___-_-- 6 1923 75,000 100 
1930- Cincinnati, Ohio (7 iss. Jan.).._ 434 --------- 483, *100 
1930__Cincinnati, Ohio (Jan.)__..44%&5 1919 19,840 *.00 
1818__Clovis 8. D., N. Mex. (Jan.)_. 5 41928-1948 75,000 100 
set. .roenenes, OF6.. .ncccwccceee 6 41919-1928 8,160 101.017 
1931..Dunn Co.. No. Dak...... .-. 6 923 140,000 100 
1 hs ee.) ae ee a $ | = a £000 100.30 

re erickstown, hp aa 3,000 e 
1489__Fairmont, Minn. (2 issues)... -. ----_---- 75,000 183 ad 
1819__Grangeville High D., Ida___ _ — d1927-1937 35.000 100 
1819__Grangeville High D., Ida_____ __ d1928-1938 15,000 100 
1931__Idaho (4 issues Jan.)_________ 5 1928-'33-’37 12,200 100 
1931__Idaho (4 issues Feb.)________- 5 1921-'28-’37 9,500 100 
1931_.Idaho (6 issues Mar.)________ I 9,100 100 
1931..Kansas (7 issues)_-........ - PB eee 74,922 100 
LS gh pea ps HIS 75.009 181 

. i 4 sesnpailh RR eee 3, ; 
1710__Nebraska (10 issues)... - es. ok ae 45,800 - i 
1710__Nebraska (2 issues)_....._._- FE oe  & Yea 
1600_._Norman Co., Minn_________- 5% 1924-1938 17,700 100 
+730 --5ore spasote, <6 jsues) eae dlana ti 130-1036 118,100 100 

Ss oS See 1 1926 35,000 100.45 
1820__Richland Co., Ohio (3 issues 

aR eR Sa 8 5 1919-1923 ee uw 

1711__Seattle, Wash. (5 issues)______ 6 1930 <P 
1711__Seattle, Wash. (1 issue)______ y 1930 ER 
1711_.Selma Sch. Dist.77, No. Caro. 5 i ...-... 22,000 
1711__South Portland, Me. (2 issues). 4% 1935 of 97.539 
. . 2h. aeeasukhaaaste 5% 1928 10,500 
a. oe ee ee a ase 
Sn See Ce DD |. cn cncnamane S /.2 ee 500 100 
1821_.Washburn, Wisc. (Feb.)__---- 5 1918-1935 18,000 y100 
1712__Winston-Salem, No. Caro____ 6 1918-1927 NS 


All the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 
(not including temporary loans) for that month $23,272,414. 


“DEBENTURES SOLD BY CANADIAN MUNICIPALITIES iN 





Page. Name. Rate. Maturity. Amount. Price 
sone... Aeves §. 7. We. 3000, Gadk... << ceccecssce Se hee 
1821 .._Battrami 8. D. No. 3075, Sask. ..  ....----.. ee eee 
1934_-_Belleville, Ont._.......----- 6 1928 eae 
18270... BradforG, Ont.......------- 5% 1928 re a 
1822.__Brampton, Ont _....-.-.-..- 6% 1919-1948 7 
Jaen. eee, GMb... ncccccece 6% 1948 ee ee. 
7S eee 6% 1938 Sk alipaiatieriee 
1822__Caradac Twp., Ont.........- 6 1923 2,250 101.11 

1822._Cavendish 8.D.No.3841,Sask. .. --------- es Bo 
105s... Cee, OMS... <ecnccceuave ee rae Se 
1934. _Claudia 8. D. No. 3949, Sask... -.....-.... RR eeeieteians 
1822.__Edenview 8.D.No.3953, Sask. .. --------- estes ibe 
1822._._.Edmonton, Alta_........... 6 1923 SIG ~~ ceceen 
1934_.Enterprise 8S. D. No. 72, Sask... --------- eae 
ee, Ce. sme dne 1938 Ee epee 
1934_. Flower Valley 8S. D.1098, Sask... --------- pear 
I CS aaneane nn TR ae 
1934_.Golden Sheaf 8. D. 3724, Sask. -. --------- Ce a 
1822__Hippowan 8.D.No.3984,Sask. .. --------- acai 
1892... lincoln Co., Ont... ccccene~ 5% 1928 | Bape 
I  mrmnanennde eens 
1822. ._ Madison 8. D. No. 3987, Sask. -.- --.------ AI 2 «cet amin 
1822. .Melaval 8. D. No. 3083, Sask. .. -~-------- fie tsberhenedel 
Tt. ORGS, CO... caccmestana 6 1923 6,900,000  ...... 


U. 8. District Court.—The Act authorizing the issuance of 
the $15,000,000 514% 5-29-year serial bonds purchased in 
December last by a syndicate headed by the National City 
Co. of New York—V. 105, p. 2383—has been upheld by 
the U. S. District Court. 


Montreal, Que.—Recent Sale of Debentures Criticized.— 
The following appeared in ‘“‘The Financial Post’’ of Toronto 
on April 27 concerning the controversy, which, it says, has 
started in some bond circles in Montreal over the terms 
under which the recent issue of the $6,900,000 5-year 6% 
refunding gold coupon bonds were offered to the public— 
V. 106, p. 1601: 


One of the leading bond dealers, speaking to ‘‘The Financial Post,” 
criticized the age nay whereby the purchaser received a bonus of four 
months and eight days interest, from Dec. 1 to April 8, which raised the 
payment on the bonds to the purchaser from 6%, the face value, to 64%. 

is chief objection was that this established a precedent for future issues 
of municipals paying a similar rate of interest, when the prevailing rate is 
only 6%. ‘‘When we come to offer bonds in future at 6% our clients will 
say to us, ‘Why is not this place willing to pay us 64 % like the big city of 
Montreal?’ Outremont, with only 12,000 of a population dis of its 
6% bonds for $1,500,000 in a month and ten days. Verdun is selling its 
6% issue at par, and Three Rivers is following suit. It is not that the public 
would have refused the Montreal issue at 6%. I am informed that one 
Montreal bond house has taken $1,000,000 remaining of the Montreal 
bonds and wiil offer them at a figure that will yield the investor only 6%. 
That is, instead of offering at par with the accrued interest going to the 
purchaser, the latter will pay. par for the bonds and pay the amount of 
ae accrued aaurrest as well. Instead of the bonds selling at par they were 
sold at dy 

Equally as strong a stand on the other side is taken by a member of a 

rominent firm of Montreal bankers, who sold a large block of the bonds. 

his banker views the question from the standpoint of the return or price 
the municipality itself receives for an issue as the real test, not the price 
at which the bonds may reach the ultimate porcine. after passing through 
a number of hands, it may be. And he figures out the price which the 
city itself received was better than the price paid to Outremont and a 
number of other municipalities. Not only so, but along with the city the 
purchaser also received a material benefit over the purchasers of the other 
municipal bonds. And this viewpoint, perhaps equally with that of the 
municipality, should govern any opinion as to the terms of issue. 

He works out the transaction as follows: 


ieee 6 ee eee dae eenatednatuacnennenmen $100.000 
Bonus to Jarcheser, being interest on bonds from Dec. 1 to April 8- 2.104 
Net cost to purchaser... -...------------------------------- $97 .896 
Commission for sales to bond houses. -.-.--.--------------------- 1.5 
$96.396 
Bank’s commission and advertising expenses-_------------------ .396 
Balance paid to city._-.----------------------------------- $96. 
Paid to Outremont PP fn en ee 95.620 
Paid to Verdun _..--- 2 2 - o-oo ne we we ewe re nn ne ence ceecece 5.7 


“Thus the city of Montreal pays 6% for $96, which works out at a shade 
under 7% for the money. A straight rate of 7% would be on the basis 
of a return of $95 84, while a cost of 6.95% 
receiving $96 04 out of every $100. ‘Thus the percentage paid by the 
city works out practically at 6.95. In the cases both of Verdun and Outre- 
mont, the municipality was forced to pay more than 7%, and in spite of 
this the purchaser of the bonds receives only 6%. | In the case of Montrael 
the city gets its money under 7%, and the purchaser, instead of paying 
$100, gets the bonds for about $97 90. Thus, he contends, there is a 
twofold advantage in the Montreal issue to each of the parties that are 
most vitally concerned, and _ indeed the only ones really concerned, the 
municipality and the public.” 

This banker went on to point out that the difference lay in the method 
of distribution of the bonds. In the Montreal case there was the bond 
house’s commission of 14%; in the ordinary case there is the bond house’s 
commission, and another 2% to canvassers and others. In the one case 
the inducement was held out to the subscriber, in the other to the one who 
made the sale for the bond house. 

A bond dealer who had also sold a large block and had interests in other 
municipal issues that were not Pg as high as 64% added another 
argument: ‘The Montreal bon went main y to those accustomed to 
buying largely and they were looking for a fairly high interest. The main 
issues emanating from Montreal and district are taken up chiefly by Peo 
in smaller places and they are content with a 6% investment. oO not 
think—although the 644% rate did arouse a good deal of talk—that it 
will interfere seriously with other issues. 


would result from the city 
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New York State.—Direct Taz Bill .—Governor 
Whitman on April 30 signed the direct tax bill (Chap. 368, 
Laws of 1918), calculated to produce a revenue of between 
$12,000,000 and $13,000,000 for the support of the State 
Government for the fiscal year beginning July 1 1918, by 
imposing a tax of 1.06 mills on each dollar of taxable real 
and personal property. The tax imposed by the 1917 
Legislature for the fiscal year beginning July 1 1917 was 
1.08 mills. 

Governor Whitman Signs Bill Firing Profits to Retailers. 
—We publish in full in our editorial columns this week 
the bill signed by Governor Whitman on April 30 amending 
the State Food Control law passed in 1917 by giving power 
to the State Food Commission to fix profits to retailers. 

Governor Whitman Approves Amendment to Law Imposing 
3% Taz on Private Corporations.—See reference in our 
editorial columns this week. 


Porto Rico.—No Bids Received.—No bids were received 
for the $100,000 4% tax-free gold irrigation bonds (part of 
an authorized issue of $1,700,000) offered on April 25 (V. 106, 
p. 1487). It is probable, we are advised by the War Depart- 
ment at Washington, that an arrangement will be made 
to dispose of these bonds at private sale. 


Quebec (Province of).—Omission in New Act to Control 
Municipal Affairs.—It is pointed out by the “Canadian 
Municipal Journal” in reviewing the new Act, referred to at 
length in these columns on March 16, and passed by the Que- 
bee Legislature providing for the control of municipal affairs, 
that one omission was made and that is some provision for 
bringing sinking funds now in arrears up to date. Concern- 
ing this, the publication referred to had the following to 
say in a recent issue of the ‘Financial Post’’ of Toronto: 


Frankly, we have for a long time been rather pessimistic about bringing 
old sinking funds to date, but recently we have had the opportunity of 
studying a scheme worked out by the Quebec Savings & Trust Co. of Mon- 
treal for this very purpose. The idea is really the outcome of a letter sent 
out by this company offering its services to the municipal councils of 
Quebec to act as trustees of sinking funds. In reply to the letter, a num- 
ber of councils expressed a desire that the company should take care of 
their sinking funds, only they were on the short side. How were they to 
get out of the difficulty? Hence the scheme, which is at once simple 
and practical and lays no undue burden on the municipality. The pro- 
cedure is something after the following: Each issue to be considered is 
closely examined, together with its sinking funa, and then adjusted b 
adding a small percentage to the annual payments sufficient to pay off 
the debt at the proper time, all of which means that instead of a council 
having to suddenly find a big sum to make up the deficiancy caused by 
= raion of its predecessors the burden is spread over a num- 

r of years. 

To our mind such a scheme is an excellent one and deserves every en- 
couragement. It eliminates at once the idea that municipal debts are 
permanent. It brings home to the councils the state of their sinking funds 
and at the same time encourages them to make a start to replenish them. 
One of the curses of municipal financing has been the ease with which 
money could be borrowed at low rates of interest. The day of easy money 
is over, and the sooner that the councils realize that they can no longer 
borrow at 4% the better will they appreciate the necessity of bringing 
up their old sinking funds to date and thus be able to retire the low interest 
bonds at maturity. Supposing every one of the outstanding municipal 
debts of Quebec could be retired at maturity without reborrowing, what a 
tremendous saving it would mean to the Province and the municipalities. 
The saving would be the difference between the old rate of interest—4%— 
and what would be the present rate of interest—7%—if the money had to 
be borrowed to-day. aking the bonded municipality debt as $167,000,- 
000, it would mean a saving of over $5,000,000 pes year, an amount to 
build sufficient utilities to make municipal Quebec into a veritable paradise. 





BOND PROPOSALS AND 
this week have been as follows: 


ALLIANCE, Stark County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was recently passed providing for the issuance of $27,500 fire- 
apparatus and police-telephone-system bonds, it is reported. 


AMSTERDAM, Montgomery County, N. Y.—BONDS AUTHOR- 
IZED.—Chap. 41, Laws of 1918 authorized the issuance of $53,000 water 
bonds, at not exceeding 6%. Denom. $1,000. Int. semi-ann. Due 
$10,000 yearly. 


ANONA SPECIAL TAX SCHOOL DISTRICT NO. 14, Pinellas 
County, Fla.—BOND SALE.—On April 9 the Pearson Taft Land Credit 
Co. of Chicago was awarded the $1, 6% 10-year bonds—V. 106, p. 1378 
—on a 5.75% basis. 

APOPKA SCHOOL DISTRICT, Orange 
ELECTION.—An election will be held Ma 1, it is stated, to vote on 
the question of ieeete $16,000 6% school nds. Denom. $250. Date 


June 1 1918. - Johnson is Supt. of County Board of Public Instruc- 
tion. (P.O. Orlando.) 


ARLINGTON, Calhoun County, Ga.—BOND OFFERING.—It is 
stated that proposals will be received until May 15 by J. A. Simmons, Town 
Clerk, for $11,500 5% ice plant building and cold storage system bonds. 
Int. J. & J. Certified check for 5% required. 


ASHLAND, Ashland County, Ohio.—BONDS AUTHORIZED.— 
Recently an issue of $13,000 5% street-improvement assess. bonds was 


authorized, it is stated. Denom. $500. Due $500 each six months until 
Mar. 1 1926. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. May 14 by Fred 
W. Wells, Borough Clerk, for $24,000 44% % 2-25-year serial borough-hall 
bonds, it is stated. Certified check for 2% required. 


AUDRAIN COUNTY (P. O. Mexico), Mo.—OFFICIAL VOTE.—The 
official vote cast ‘‘for’’ and ‘“‘against’’ the proposition to issue $75,000 
5-20-year (opt.) county hospital bonds submitted at the election held 
April 5 was 2,558 to 313. - 106, p. 1597. 


BANGOR, Penobscot County, Me.—LOAN OFFERING.—Proposals 
will be received until 10 a. m. May 22 by F. G. Donovan, City Treasurer, 
for a $250,000 7 months loan, it is reported. 


BELLE CENTER SCHOOL DISTRICT (P. O. Belle Center), Logan 
County, Ohio.—BONDS VOTED.—It is reported that at the election held 
April 23 (V. 106, p. 1708), the $16,000 school-repair and $55,000 school-site 
and building bonds carried by a vote of 229 to 10 and 206 to 47, respectively. 


BILLINGS COUNTY (P. O. Medora), No. Dak.—BOND SALE.— 
On Mar. 11 an issue of $65,000 seed-grain bonds was awarded jointly to 
Sidney x ard & Co., and Stacy & Braun, both of Toledo, for $63,821, 
equal to 98.18. 

BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—BOND OF FERING.—Reports state that the Clerk Board of School 


Trustees will receive bids until May 24 for $26,000 school bonds tl 
authorized by a vote of 103 to 37. . ee 


BLASDELL, Erie County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 20 by George M. Foose, Village Clerk, 
for $18,000 Lake Avenue paving bonds, at not exceeding 5% interest. 


NEGOTIATIONS 


County, Fla.—BOND 





—— 
Denom. $1,000. Date May 201918. _ Interest semi-ann (M. & N. 
payable at the Lackawanna National Bank, Lackawanna. 

yearly on May 1 from 1923 to 1940, inclusive. Certified 
of the amount of bonds bid upon an incorporated 

payable to the Village Tresaurer, required. Purchaser to pay accrued int. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 


bids will be received until 8 p. m. eo 4 21 by A. J. Roller, City Com- 
missioner, for $32,000 5% coupon ynding bonds. Denom. $1,000. 
Date July 11918. Int. J. & J pevabic in Bristol or New York. Due 
July 1 1948. Cert. check for $640, Boy to the above Commissioner, 
required. Bonded debt (including issue) Apr. 29 1918, $601,000. 
aang fund. $10,600. Assess. val., $2,350,000. Total tax rate (per 


BRYAN, Williams County, Ohio.—BOND OFFERING.—Pro s 
will be received, it is stated, until 12 m. May 20 by J. A. Neill, Vill lerk, 
for $40,000 5%% 7%-year average electric-light and water bonds. 


BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received b 
Chas. M. Heald, Commissioner of Finance and Accounts, until 11 a. m. 
May 15 for the following 44%% registered tax-free bonds: 
$45,000 1-10-year serial Hamburg Turnpike bonds. 

230,000 1-20-year serial e-crossing structure bonds. 
100,000 1-25-year serial Bird Island provement bonds. 
50,000 1-25-year serial turning basin bonds. 
200,000 1-50-year serial trunk sewer improvement bonds. 
150,000 1-30-year serial Buffalo River 
80 1-20-year serial school bonds. 
1-10-year serial park bonds. 
1-15-year serial underground police and fire department wire bonds. 
225, 20-year water bonds. 

Denom. $1,000 or —- thereof. Date June 1 1918. Principal and 
semi-annual interest (J. D.) payable at the office of above Com- 
missioner or the Hanover National Bank of New York, at option of 

urchaser. Proposals must state at which place the bidder desires to 

ve the bonds made payable and must state the amount of bonds 
desired and the og per $100 of said bonds. The favorable opinion of 
Caldwell & Masslich, of New York, as to the legality of these issues, will 
be furnished purchaser. Certified check on an incorporated bank or trust 
company for 2% of amount of bonds bid for, payable to above Commission- 
er, required. Bonded debt April 30 1918, $38,700,356 36. Water debt 
(included), $12,140,555 44. Sinking fund, $4,509,241 01. Assessed valu- 
ation, real estate 1917-18, $478,162,935. Assessed valuation — fran- 
chises 1917-18, $29,016,055. Tax rate per $1,000 $21 67+. opulation 
1910, 423,715. The above bonds have been approved by the Capital 
Issues Committee of the Federal Reserve B ; 


BURLINGTON HIGHWAY DISTRICT (P. O. Meridian), Lauder- 
dale County, Miss.—BONDS VOTED.—A proposition to issue $20,000 
road bonds carried at an election held Apr. 16 by a vote of 157 to 46. The 
bonds will be offered early in June. 


BURKE COUNTY (P. O. Bowbells) 
Sidney Spitzer & Co. of Toledo are repo 
000 6% 3-year seed-grain bonds. 


BURLINGAME, San Mateo County, Calif.—BOND OFFERING.— 
Proposals will be received until 8 p. m. May 6, it is stated, by J. R. Murphy, 
City Clerk, for $4,317.80 5% impt. bonds. Cert. check for 5% required. 


BURWOOD SCHOOL DISTRICT, Stanislaus County, Calif.— 
BONDS VOTED.—A proposition to issue $12,500 bidg. bonds carried, it is 
stated, at an election held April 13 by a vote of 61 to 29. 


CANISTEO, Steuben County, N. Y.—BOND OFFERING.—Proposals 
will be received by Fred D. Crane, Village Clerk, until 8 p. m. May 6, for 
3,000 coupon creek-impt. bonds, at not exceeding 5% int. Denom. $ ‘ 
ate, day of issue. Prin. and semi. ann. int. (A. & 0.) payable at the 
First State Bank of Canisteo. Due $1,000 yearly on Aug. 1 from 1918 to 
some, fae. Cert. check for 10% of the issue, payable to above. Clerk, 
requ fs 


CANTON, Stark County, Ohio.—BOND SALE.—On Apr. 29 the 


provement bonds. 


No. Dak.—BOND SALE.— 
as having been awarded $100,- 


$290,000 10-20-year serial sewer and $3,000 1-10-year serial coupon fire 
department 5% % bonds—V. 106, p. 1488—for $307,893 10 and $3,185 07 
respectively, equal in each case to emeaes” . oe bidders were: 

Fire Total 

Bidders— Bonds. Bonds. Premium 

Gs Te he. Cn Be $15,660 00 $8000 $15,740 
ee RE OT 5 ene wit ade 15,177 40 
Field, Richards & Co., Cincinnati__._.--- 15,080 00 3300 15,113 00 
Hayden, Miller & Co., Cleveland_____--- 14,850 00 49 00 14,899 00 
R. M. Grant & Co., New York___------- "21290 ..-. 14,212 90 
Weil, Roth & Co., Cincinnati______.____- 13,514 00 an 13,514 00 
Hornblower & Weeks, New York. __-_--- 13,073 20 135 24 13,208 44 
Wm. R. Compton Co., Cincinnati__.__--- 11,662 50 62 11,725 00 
Breed, Elliott & Harrison, Cincinnati.__.. .____--- ea 8,848 60 
ener & Drees, Tee... ~cccennviecas 9,686 00 42 00 9,728 00 


BONDS AUTHORIZED.—An ordinance has been passed authorizing 
the issuance of $38,000 6% coupon water-works bonds. Denom. $1,000. 
Date "Mar. 1 1918. Prin. and semi-ann. int. (M. & 8.) payable at 
the City Treasurer’s office. Due $3,000 yearly on Mar. 1 from_ 1926 to 
1933 incl. and $2,000 yearly on Mar. 1 from 1934 to 1940 incl. W. Edgar 
Jackson is Clerk of City Council. 


CARROLL COUNTY (P. O. Berryville), Ark.—BOND SALE.—On 
April 15 the $130,000 (not $175,000 as first reported) 6% highway bonds 
were awarded to James Gould of Pine Bluff for $126,100, equal to 97. 
Denom. $500. Date July 1 1918. Int. J. & J. Due part yearly on 
July 1, subject to call any time. 


CARTER COUNTY (P. O. Van Buren), Mo.—BOND SALE.—Francis 
Bros. & Co. of St. Louis have purchased $75,000 5% road bonds. Denom. 
$1,000. Date May 1 1918. Prin. and semi-ann. int.—M. & N.—pay- 
able at the Mississippi Valley Trust Co., St. Louis. Due $3,000 yearly 
on May 1 from 1919 to 1923, incl., $4,000 on May 1 from 1924 to 1933, 
incl., and $5,000 on May 1 from 1934 to 1937. Total debt, this issue only. 
Assessed valuation, 1917, $4,700,000. Actual value (est.), $6,000,000. 
Population 1918 (est.), 7,500. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, 
Mo.—BOND SALE.—An issue of $15,000 5% 1)-80-year (opt.) bldg. 
bonds has been purchased by the Sinking Fund. Denom. $500. 


CATTARAUGUS SCHOOL DISTRICT (P. O. Cattaraugus), 
Cattaraugus County, N. Y.—BONDS VOTED.—At an election held 
on Apr. 23, $50,000 school building bonds were voted, it is stated. 


CHARLEVOIX, Charlevoix County, Mich.—BOND SALE.—It is 
stated that an issue of $85,000 5% electric-light bonds has been sold. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 36 (P. O. Selma), 
Mont.—BOND OFFERING.—It is stated that John B. Kurtz, District 
Clerk, will receive bids until to-day (May 4) for $2,000 6% 5-20-year school- 
building bonds. 


CINCINNATI, Ohio.—BOND SALE.—Since Jan. 1 the Sinking Fund 


disses have purchased at par the following bonds, aggregating $523,- 





Amount. Purpose. Int. Date. Maturity. 
Se te oe oe. sw enwuwee 4%% Dec. 151917 1932 
I a tS 4%% Dec. 201917 1937 
100,000 00 do 917 1922 
13,000 00 do 1917 1937 
69,500 00 = do 1917 937 
54,500 00 Sewer 1917 1947 
200,000 00 Street 917 1922 
10,000 00 Sewer 918 1928 
11,000 00 Street 1918 1948 
19,839 65 Assessment 1919 
CLAIRTON SCHOOL DISTRICT (P. O. Clairton), Allegheny 
County, Pa.—BOND SALE.—On Apr. 27 the $120,000 44% 2e-year 
aver. tax-free school bonds—V. 106, p. 1818—were awarded to Lyon, 


Singer & Co. of Pittsburgh at par. Denom. $1,000. Date May 1 1918. 


CLAY COUNTY (P. O. West Point), Miss.—FINANCIAL STATE- 
MENT.—We are in receipt of the following financial statement issued in 
connection with the award of the $40,000 6% tax-free refunding bonds on 


ae 1 to Francis Bros. & Co. of St. Louis for $40,675, equal to 101.687 
- 106, p. 1488): 


( 
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Financial Statement. 
Actual valuation of all taxable property (estimated)-_.......-- $9,000,000 
Assessed valuation of all taxable property, 1917.......-.----- 6,710,221 
Total bonded debt, including this issue___........_.........- 00, 
Pepeietion.1918 (eeteneted)......s<oe sec cccntsiesnncacneuesce 25.000 


CLAYTON, Union County, N. Mex.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. May 20, it is stated, by the Village Board 
of Trustees, for $75,000 6% 20-30-year (opt.) water bonds. Cert. check 
for 5% required. 


COLD SPRING, Putnam County, N. Y.—BOND OFFERING.— 
Reports state that W. J. Atkinson. Village Clerk, will receive bids until 
12 m. May 6 for $7,800 5% 5-30-year serial dock bonds. Int. M. & N. 
Cert. check for 5% required. 


COLEMAN COUNTY (P. O. Coleman), Tex.—BONDS VOTED.— 
The issuance of $100,000 road bonds was authorized by the voters at a 


recent election. according to reports. 


COLUMBIANA SCHOOL DISTRICT (P. O. Columbiana), Colum- 
biana County, Ohio.—NO BIDS RECEIVED.—No bids were received 
pa ge 7 A eng’ oe 10-20-year serial equipment bonds offered on Apr. 30. 
eae © , D. ° 


CORNELIUS, Washington County, Ore.—BOND SALE.—An issue 
of $8,159 50 6% impt. bonds was awarded on Mar. 22 to Morris Bros., 
Inc., of Portland for $8,242 50—101.017—and ipt. Denom. $500. Date 
Jan.11918. Int. J.&J. Due Jan. 1 1928, subject to call Jan. 1 1919. 


CORSICANA, Navarro County, Tex.—BOND SALE.—On Apr. 27 
the $400,000 5% water-works bonds authorized at the election held Apr. 16 
by a vote of 572 to 55—V. 106, p. 1597, were awarded jointly to the 
Corsicana Nat. Bank and the State National Bank, both of Corsicana, at 
per. Denom. $1,000. Date Apr. 17 1918. Int. A. & O. Due serially 

om Apr. 17 1920 to 1958, incl., subject to call after 1938. 


COTTLE COUNTY a gm Tex.—BONDS VOTED.—At a recent 


election held in Precinct No. 1 the question of issuing $100,000 road 
bonds carried, it is stated. 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Alleghany 

unty, Va.—NO ACTION YET TA 'N.—No action has yet been 
taken rosking, towards the issuance of the $30,000 school bonds authorized 
in March.—V. 106, p. 1152. 


CRESTON SCHOOL DISTRICT (P. O. Creston), Union County, 
lowa.—BOND_ ELECTION.—It is stated that a proposition to issue 
$175,000 school-bldg. bonds will be submitted to the voters on May 9. 


CROSBY, Crow Wing County, Minn.—BOND SALE.—On Apr. 30 
the $76,000 2-20-year serial water, light and sewer and the $54,000 3-20-year 
1 water-works 6% bonds dated May 1 1918 (V. 108. 3; 1818), were 
awarded to the Minneapolis Trust Co. of Minneapolis for $131,625 (101.25) 
and int. Other bidders were: 
Weil, Roth & Co., Cin__-~-$131,660|Spitzer, Rorick & Co., Tol_$130,000 
National City Gempany__. 130,750 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS AP- 
PROVED BY THE CAPITAL ISSUES COMMITTEE.—The Capital Is- 
sues Committee of the Federal Reserve Board recently sanctioned the issu- 
ance of $428,000 county-impt. bonds, it is stated. 


CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 
County, Ky.— BONDS VOTED.—On Apr. 30 a proposition to issue $65,000 
5% 20-year serial bonds carried by a vote of 979 to 27. Date of sale not 
yet determined. 


DALTON GARDEN IRRIGATION DISTRICT (P. O. Coeur 
D’Alene), Kootenai County, Ida.—BOND OFFERING.—Sealed bids 
will be received until 2:30 p. m. May 5, it is stated, by John Linn, President 
Board of Directors, for $31,000 6% bonds. Denoms. 15 for $1,000, 
20 for $500 and 24 for $250. 


DUNN COUNTY (P. O. Manning), No. Dak.—BOND SALE.—On 
Mar. 18 an issue of $140,000 6% and feed-grain bonds was awarded 
to the Minnesota Loan & Trust Co. and the Minneapolis Trust Co., both 
of Minneapolis, jointly, at par andint. Denom. 500. Date Mar. 1 1918. 
Interest M.& 8S. Due Mar. 1 1923. 


DUVAL COUNTY (P. O. San Diego), Tex.—BOND SALE.—Accord- 
ing to newspapers L. C. Hamilton of Kansas City was recently awarded 
$100,000 6% 10-40-year (opt.) court-house bonds at par. 


EAST CHICAGO, Lake County, Ind.—BOND OFFERING.— 
Srogesele will be received, it is stated, by J. A. Reppa, City Controller, 
until 5 p. m. May 10 for $25,000 5% 20-year park bonds. 


EDDYVILLE, Wapello County, lowa.—DESCRIPTION OF BONDS. 
—The $8,000 544% electric-light imp. and exten. bonds voted on Mar. 12 
(V. 106, p. 1259) are in denom. of $1,000 and dated April 1 1918. Prin. 
and semi-ann. int. (M. & N.) pyeee at the office of Geo. M. Bechtel & 
Co., Davenport. ue May 1928. ~~~ il i j 


EDISTO ISLAND TOWNSHIP (P. O. Edisto), Charleston County, 
So. Caro.—BOND SALE.—On April 30 the $7,000 5% 10-year bonds. 


dated March 1 1918—V. 106, p. 1709—were awarded to James Simmons 
at par and interest. Rx 


EL CAJON, San Diego County, Calif.—DESCRIPTION OF BONDS. 
—The $7,000 6% municipal-impt. and street-paving bonds awarded on 
Feb. 25 (not Apr. 4 as first reported) to the William R. Staats Co. of Los 
Angeles for $7,021 (100.30) and int. (V. 106, p. 1709), are in denom. of 
$150 and $200 and dated Mar. 1 1918. Int. . & 8. Due $350 yearly 
from 1919 to 1938 incl. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Proposals will be received by A. R. Bemenderfer, County Auditor, until 


10 a. m. June 15, it is stated, for $80,000 5% 10}4-year aver. county bonds. 
Int. semi-ann. 


ERIE, Erie County, Pa.—BOND OFFERING.—Pro ls will be re- 
ceived by F. Hanlon, City Clerk, until 10:30 a. m. May 24 for the $50,000 
4% tax-free (with ares of registration) grade crossing elimination 
bonds mentioned in V. 106, p. 1819. Denom. $1,000. Date June 1 1918. 
Int. ann. in June at the City Treasurer’s office. Due $9,000 1923, $6,000 
1924, and $5,000 yearly from 1925 to 1931, incl. Cert. check or certificate 
of deposit for 2% of amount of bonds bid for, payable to the City Treasurer, 
required. Bonded debt Apr. 30 1918, $1,368,300. Sinking fund, $353,691. 
Assessed valuation, 1918, $55,306,278. Tax rate (per $1,000) $10 40. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
SALE.—Local investors were awarded on May 31 1917 $100,000 4% school 
bidg. and equipment bonds at par and accrude int. Denom. $1,000. 
Date June 1 1917. Due $10,000 yearly 1919 to 1928 incl. Int. J. & D. 


EXETER, Philadelphia County, Pa.—BOND SALE.—On Apr. 16 
Mullin, Briggs & Co. of Philadelphia were awarded an issue of $15,000 5% 
1-9-year serial sewer bonds at par and int. 
11918. Int. A. & O. 


FALLON COUNTY SCHOOL DISTRICT NO. 66 (P. O. Plevna), 
Mont.—BONDS NOT SOLD.—The $1,200 6% 5-10-year (opt.) school 
bonds offered on Mar. 16—V. 106, p. 1054—-were not sold. Denom. $ a 
Date Mareh 16 1918. © | eter mal Bs 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.— 
zee question of issuing $70,000 road bonds carried, it is stated, at a recent 
election. 


FILLMORE, Ventura County, Calif.—BOND SALE.—On Apr. 23 
the $60,000 6% 1-40-year serial water bonds (V. 106, p. 1709) were awarded, 
it is stated, to R. H. Moulton & Co. of Los Agneles at 103.54. 


eee 
FOND DU LAC, Fond Du Lac County, ‘Wisc.—NO BOND ELEC- 
TION.—J. ¥F. Hohensee, City Clerk, advises us that the reports stating 
that this city proposed holding an election to vote on the question of is- 
suing $60,000 road bonds, are erroneous.—V. 106, D. 1709. sis. petieeees 


FRAMINGHAM, Mass.—BOND SALE.—On Apr. 29 F. 8. Moseley & 
Co. of Boston were awarded the $7,800 5% site-purchase bonds (V. 106. 
p. 1819) for $78,705 90, equal to 100.905. Date May 1 1918. Due 
1919 to 1926 incl. Int. M. & N. } eS 


GARY SCHOOL DISTRICT (P. O. Gary), Deuel County, So. Dak. 
—BONDS NOT TO BE OFFERED AT PRESENT.—The $13,000 school 


bonds (unsold portion of an issue of $25,000) (V. 106, p. 1598) will not be 
placed on the market again until June. 





Denom. $1,000. Date Apr. 








1931 


GERING SCHOOL DISTRICT (P. O. Geri Scotts Bluff County? 
Ne ag Si 5S eM, ABIH Ste San: ice Gp, were rarded 
$30,537, equal to 101.79. pril 6 19 . 106, p. 1379—for 


GLOBE, Gila County, Ariz.—BOND SALE.—On May 1 the $240,000 
6% gold coupon sewer-system bonds—V. 106, p. 1709—were awarded to 
Powell, Garard & Co. of Chicago. Denom. $1,000. Date June 1 1918. 
Principal and semi-ann. int.—J. & D.—payable a t the City Treasurer's 
office. Due yearly on June 1 as follows: 3 from 1919 to 1923, incl 
$4,000 from 1924 to 1928, incl.; $8,000 from’ 1929 to 1933, incl.; $15,000 
from 1934 to 1938, incl., and $18,000 from 1939 to 1943, incl. 


SAPGLDEN VALLEY COUNTY (P.O. Beach), No. Dak.—BOND 
cently awarded $125,000 seed-grain bonds. nydateeting eapolis was re- 


GOLDSBORO, Wayne County, No. Caro.— BONDS AUTHORIZED. 
Reports state that the Board of Aldermen has adopted ordinances author- 
izing the issuance of the following bonds: $35,000 water extension, $15,000 


sewer extension and $40,000 paving bonds. Edward A. Beck is City 
Manager. 5 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—Phili 
Matter of Marion was awarded on April 24 the $35,000 5% 6-12-year 


e bonds—V. 106, p. — : 3 ‘ 
ay ties oe, 06, p. 1153—for $35,310—100.885—and int 








Breed, Elliott & Harrison, Indianapolis___._.._________._.__-_- $35,078 
Merchanis’ National Bank of Muncie______._______________-___ 35,036 
DE SE OO, AID ho is on hc oi ok kek eck bela 35,018 


GRANVILLE, Licking County, Ohio.—BOND SALE.—Spitzer, 


Rorick & Co. of Toledo were recently awarded ; 
bonds, it is stated. y an issue of $62,000 6% sewer 


GROTON INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Groton), Brown County, So. Dak.—BONDS NOT TO BE RE-OFFERED 
AT PRESENT.—The $83,000 544% 10-20-year opt. school-construction 
and equipment bonds, offered without success on April 8—V. 106, p. 1709— 
will not re-offered at present. 


GUEYDAN, Vermilion Parish, La.—BONDS VOTED.—Reports state 
that the election held Apr. 16 resulted in favor of the questions of providi 
for the issuance of $20,000 water-works, $15,000 electric-light-system 
$10,000 ice-plant bonds. 


HAMILTON, Butler County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Reports state that the following bonds will shortly be offered 
for sale: $40,000 41% % gas works, $30,000 4 % street impt. and $10,000 
5% water works bonds. 


HARLEM SCHOOL DISTRICT (P. O. Harlem), Columbia County, 
Ga.—BOND OFFERING.—Proposals will be received until July 1 by the 
Clerk of Board of Education, for $100,000 5% 20-year opt. school-building 
bonds. Authorized at an election held April 13 by a vote of 60 to 8. 


HARLEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dela- 
ware), Delaware County, Ohio.— BOND OFFERING.—Proposals will be 
received by C. R. Grove, Clerk of Board of Education, until 12 m. May 18 
for $2,350 6% coupon school bonds. Auth. Sec. 7629, Gen. Code. Denom. 
1 for $350, 4 for $500. Date, day of sale. Principal and semi-ann. int.— 
M. & S8.—payable at the Bank of Galena Company of Galena. Certified 
check for $100 on a bank of Delaware County, payable to the above Clerk, 
senaired. Bonds to be delivered and paid for within 10 days from time of 
award, at the above-named banking company. 


HARTFORD-WASHINGTON SCHOOL DISTRICT (P. O. Hart- 
ford), Hartford County, Conn.—BONDS AWARDED IN PART.—Of 
an issue of $235,000 5% serial bonds, Richter & Co. of Hartford were 
awarded $53,000 at par and accrued int. Denom. $1,000. Int. J. & J. 
Due 1921 to 1947, inclusive. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On 
Apr. 29 the Citizens Banking Co. of Norwalk was awarded the $18,300 5% 
1-19-year serial road bonds—V. 106, p. 1819—at par and int. There were 
no other bidders. 


IDAHO.—BONDS PURCHASED BY STATE.—During the three months 





ending Mar. 31 1918 the State Board of Land Commissioners purchased at 
par the following 5% building bonds, aggregating $30,800: 
Amount. County l District. , Due. 
S230) Bannotk, NO. 70. -scwcosnensn- Jan. 1 1918 1933 
7,000 Bingham, No. 50......-<c--<-<-- Oct. 1 1917 1937 
200 DG, WO. Gl. .ccancnndanns July 1 1917 1937 
1,500 Bonneville, No. 20...-..~..--- Jan. 1 1928 928 
3,500 Bonneville, No. 43-.-.--------- Dec.13 1917 *Dec. 31 1921 
ee *& eee es Jan. 1 1917 937 
ie! SO ie eee Nov. 1 1917 1937 
3,000 Custer and Blaine, No. 23_-.--- Jan. 1 1917 1937 
SO SO. So cidcedstmemoos Dec. 1 1917 1937 
yy ew Se Saree eee Aug.6 1917 Jan. 1 1925 
{ Due Jan. 1 
is RB Sy, SN Jan. 1 1918\1920-1922-1924 
SMe: — SR oe oe aicn ema Dec. 1 1917 1937 
B.20n See. TEE, Biconwuscuncecs Jan. 1 1918 1938 





a Sale already reported in these columns. * Subject to call July 1 1919. 


ILIFF, Logan County, Colo.—BOND SALE.—The $15,000 water- 
system ponte voted at the elect on on Apr. 2.—V. 106, p. 1710—have 
been sold. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BOND SALE.— 
On Apr. 29 the $60,000 5% coupon funding bridge bonds were awarded to 
Baker, Watts & Co. of Baltimore at par and int. Other bidders were: 
Elston & Co., Chicago, par and interest, less $2,394. 
C. W. McNear & Co., Chicago, par and interest, less $2,515. 

Bray Bros., Greensboro, par and int., less $2,700. 
Weil, Roth & Co., Cincinnati, par and int., less $2,805. 

Date Oct. 1 1917. Due as follows: $20,000 bonds authorized in 1915, 
$1,000 yearly on Oct. 1 from 1923 to 1942, incl., $40,000 issue authorized 
in 1917, $4,000 yearly on Oct. 1 from 1918 to 1927, incl. 


JEFFERSON COUNTY DRAINAGE DISTRICT NO. 9, Ark.— 
BOND SALE.—Recently Francis Bros. & Co. of St. Louis purchased 
$35,000 6% tax-free bonds. Denoms. $1,000 and $500. Date April 1 
1918. Prin. and semi-ann. int.—-A. O.—payable at the Mississip i 
Valley Trust Co., St. Louis. Due $1,000 on April 1.1919 and 1920, 
$1,500 on April 1 from 1921 to 1926, incl., and $2,000 on April 1 from 1927 
to'1938, incl. Bonded debt, this issue only. Total amount of 
benefits, $102,395. Actual value of property in district, $350,000. 


KANDIYOHI AND MEEKER COUNTIES, Minn.—BOND OF FER- 
ING.—Sealed bids will be received until 2 p. m. May 9 by Samuel Nelson 
Auditor, of Kandiyohi Co. (P. O. Willmar), for $17,000 6% Judicial Ditch 
No. 11 bonds. Denom. $1,000. Date May 11918. Prin. and semi-ann. 
int. yable at the First National Bank, St. Paul. Due $1,000 yearly 
on May 1 from 1926 to 1932 incl., and $2,000 yearly on May 1 from 1933 
to 1938, incl. Official advertisement states that the legal opinion of H. W. 
Moody, Attorney of St. Paul, will be furnished the purchaser without 
charge. 

KANSAS.—BONDS PURCHASED BY STATE.—During the month of 


March the following seven issues of 5% bonds, aggregating $74,921 70, 
were purchased by the State of Kansas at par: 


: Place Issuing Bonds. Purpose of Issue. Due. ‘ 
38.975 75 Belvue Drainage District ..~Drainage July 1 *18- 34 
2'000 00 Grove County 8. D. No. 16.Building Jan. 1 '19-.28 
1,797 10 Johnson County---------- Road Jan. 1 '19-.28 
17,830 00 Leavenworth. ------------ Intersection impt. Aug. 1 '23-'27 
15,318 00 Leavenworth------------- °o do Aug. 1 '18-’2 
Oe) CT co oucwncesimiet Public utilities Dec. 15 1937 

11,500 00 Waverly..--------------- Water-works exten. Jan. 1 1938 
KENMORE, Summit County, Ohio.—BOND SALE.—The Com- 


“jal & Savings Trust Co. of Akron has been awarded the $32,000 5% 
ow hd serial water-works bonds offered without success on Mar. 30— 
V. 106, p. 1054—at par and int. 


KENT, Portage County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. May 18 by W. W. Reed, a Clerk, for the 
$9,000 6% coupon street-improvement (village portion) bonds recently 
authorized—V. 106, p. 1710. Denom. $500. Date Mar.1 1918. Prin- 
@pal and somf-annual interest (M. & 8.) payable at the Village Treasurer’ 
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office. Due $2 2, oe earl 1 from 1924 to 1927, neclusive, and tet <_S —— City was awarded, it is stated, the $60,000 67 school- 

- 000 Sept. 11 ; 928. . Cert. yh $100, pa vente to the V e Treas- entre V. 106, p. 1710—for $61, eh cual to 102. S78. Date 
Saeed, Bonds to be delivered and paid for within 10 vs from Apri 1918. .. Due $15,000 yearly on April 1 in each of the years 1923, 

time of award. 28, 1933 and 1938. 


KNOWLES gies pest RIC’ (P. O. Knowles), Madera County, 
Calif.—BOND ELEC uestion of & $5,000 5% bonds 
will be submitted to 7 Laon on ay 7, it is stated.” 


LAKE ALFRED, Polk County, Fla.—BOND OFFERING.—Further 

— are at hand relative to the offering or on ¥, 106, P 11 “ aH $35,000 6% 
ear coupon street-construction bonds 711. Pro 

F. Jester, © cle — Date 


be received until 12 m. on that day by C. 
payable at the City of Bonded 
debt, none April 24 1918. Assessed valuation 1917, $800,000 


May 111918. Int.M.&N., 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.— The 
First National 3ank of Crown Point was recently awarded an issue of $97,- 
660 44%% 5 5-6-year aver. bonds. Iut. M. & 8. 

LAKEWOOD, Cushogs County, Ohio.—FINANCIAL STATE- 
MENT.—We are in receipt of the following financial statement in reference 
to the offerin <) M oy. 3 of the $66,000 5% street-impt. (city’s portion) 
bonds.—V. 106, 1810 

FINANCIAL erty (estimated) ----- 25 1918. 


Actual value of taxable property (estimated)__._________ 57,000,000 00 
Assessed valuation for taxation 1917____........-.-.____- ,707, 
eS Rae 2.333,782 40 


Total ponded debt, includin 
iS} ] assessment bonds included in above___-........-. 

ash value Xs cone fund held for debt a Ens ba eases * 
Water works bonds included in above.___....._..-______- 


. .. 3 2f 2° PAGO geeeapeeit epee Ea aadat 
Populatic.., . 910 Senna 15,181; 1918 (est.), 35,00C 
LAis 


_ASTrR, Lancaster County, Ohio.—BONDS AUTHORIZiw. 
m funding bonds was authorized on April 8. 
Date April 1 1918 rincipal and semi-annual interest 
pavekee at the office of the City Treasurer. ue $1,000 yearly from 1919 
1925, inclusive. 


af pation ac 3 oS TAX SCHOOL DISTRICT NO. 7, Pinellas 

unty, a.— BON. ALE.—The Pearson Taft Land Credit Co. of 
Chicago was eaad 4 on SALE 9 the $6, 70 0 o% 20-year bonds offered on 
that day—V. 106, p. 1380—on a 5.75% basis. 


LEBANON, Warren omnes. Ohio.—BOND OFFERING.—Proposals 
will be received by M. ustin, y See Clerk, until 12 m. May 24 for 
Ep 6% comes a aed @ ant bonds. Auth. Sec. 3939 Gen. 

Den $500. ate Ma ON 1918. Due $500 pone on Mar. 

1 bom 1920 oy 1923 incl and $500 each six months from 1 1923 to 

Sept. 1 1928 incl. ert. check for 5% of amount of bonds bi we. payable 

to the Village Treasurer, required. Bonded debt (excluding this issue) , 

bay 30 1918, $81,900. Assess. val., 1917, $4,000,000. ‘Total tax rate 
(per $1,000), ‘$15 20. 


veep Berkshire Seams Mass.—TEMPORARY LOAN.—It is 
$20 On. hat R. L. Day & Co. o Boston 1 were awarded a temporary loan of 
0,000 dated Apr. 27 and due Oct. 27 at 5.36% discount. 


LEXINGTON (Town), Greene County, N. Y.—BONDS AUTHOR- 
IZED.—The issuance of $7,000 compre (with ee of registration) 
ectuading bonds at not exceeding 5% int. is aut in an Act passed 

the Legislature and now known as Chante r 56, Laws of 1918. Denom. 

Interest annual. Due $1,000 yearly. 


LIVINGSTON ey gd Be aay DISTRICT NO. 4 (P. O. Denham) 
by rings), La.—BON. OLD.—No sale was made of the $10,000 
% bidg. and equipt. ek + aaned on Apr. 6.—V. 106, p. 950. 
LORAIN, Lorain County, Ohio.—BOND OFFERING.—Additional 
nformation is at hand relative to the offering on May 10 of the $58, a3 34 


54% coupon refunding bonds—V. 106, p. ise. Proposals for these 
bonds will received until 12 m. on that da Chas. L. Patterson, ‘City 
Auditor. Denom. es &% + oF 000 and 1 for 57 34. Date Jan. 15 1918. 


Prin. and semi-ann. . & 8.) payable at the office of the Sinking Fund 

Trustees. Due +. rt Sat Sept. 1 M019 and $6,000 yearly on Sept. 1 from 

1920 to 1928, inc Cert. check on a local bank or on any national bank 

outside of the city, for 2% of amount of bonds bid for, required. Bonds 

will be delivered on day of sale. A complete transcript _—e to the 
ce of above bonds vill be furnished the successful bidder 


LOTTY VILLAGE SCHOOL DISTRICT (P. O. Lotty), Foulding 
County, Ohio.—BOND OFFERING .—Pro Is will be received by 
Leonard, Clerk of Board of Education, until 2 p. m. May 11 for $5, boo 6% 
coupon refunding bonds. Denom. $250. Date May 1 1918. Int. semi- 
ann. at Pauldin ~~ Bank, Paulding. Due $250 yearly on May 1 
from 1919 to 1938, 1. Cert. check for 5% of amount of bonds bid or, 
required. a. AS .- pay accrued interest. 


McINTOSH COUNTY (P. O. Darien), Ga.—BOND SALE. LB Reports 
gate that on April 2 the $20,000 funding and the $20,000 road bonds— 

106, p. 1380—were awarded to J. Hilsman & Co. of Atlanta for 
338" 100, vsanal to 95.25. 


MAHNOMEN COUNTY (P. O. Mahnomen), Minn.—BOND SALE.— 
The Nye ey d Co. of Minneapolis was awarded during 1917 $34. 000 
ee & Hn Wha 0-year e eee goticts Ditch No. 55 bonds at par. Date Mar. 1 


MANGUM, aides County, Okla.—BONDS VOTED.—At an election 
held Apr. 25 a proposition to issue $10,000 6% 25-year fire-truck bonds, 
carried by a vote of 145 to 108. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND Gor mai NG. 
—Sealed_ bids will be received until 10 a. m. May 10 by Ed. Sourbier, 


County Treasurer, it is stated, for $73,000 4 -year aver. ye bonds. 
Interest semi-annual. . 4% SF 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Proposals will be received by Harry C. Mason, County Auditor, Dn 12 m. 
m road bonds. ‘Auth. _ 1223 Gen. Code. 


May 6 | 6 for $18, a4 5% cou 
. $500. wo hpe te 1918) Int M. So” Doe $500 Mar. 1 and 

Sept. 1 1 1919; $1, 000 cee ola months from Mar. 1 1920 to Sept. 1 1927, incl., 

d $500 Mar. i and Sept. 11928. Cert. check for $300 on a solvent bank 
of above county, payable to above Auditor, required. Purchaser to 
accrued int. Bonded debt (incl. this issue), $302,869. pangs. val. “ay. 
$69, 835,370. Actual valuation 1917 (est.), $72,000,000. Total county 
tax levy 3.30 mills. Population 1910 (census), 33,971: 1918 (est.), 43,000. 


MELROSE, Middlesex County, Moss. TEMPORARY LOAN. —i ie 
reported that the Old Colon | yy Co. of Boston was awarded a 
porary loan of $50,000 dated May 3 and maturing Dec. 18 1918 ata 5. 35% 
discount. 


mel AMI COUNTY (P. O. Troy) 


000 5% coupon road-impt. bon 
was aw: ed to a private party at par. 


on LER. Hand County, So. Dak.—BOND SALE.—The $30,000 light 
and power plant and $15,000 water-system bonds pecestiy voted—V. 106, 
99—have been purchased by the State School Fund of South = Rn 


* aaaeea Los Angeles County age agit VOTED.—On 
April 23 the proposition to to issue $42, 500 6 ear water-development 
bonds—V. 106, 1153—carried b , vote %e ou: “for’’ to 52 “against. 
The bonds will , offered early in 


MONTGOMERY COUNTY (P. O. Danville), Mo.—BOND SALE.— 


Recently the og i Valley Trust Co. of St. amie purchased, it is 
stated, $45,000 6% 2-16-year serial special road bo: 


MONTGOMERY COUNTY (P. O. Dayton), Te SALE.— 
It is reported that the State In ht Commission of Ohio was awarded 
an issue of $150,000 bonds during April. 


MONTGOMERY COUNTY (P. O. Willis), Tex.—BONDS VOTED.— 
By a vote of 279 to 59 the question of issuing $100,000 road bonds carried 
it is stated, at a recent election. 


Ohio.—BOND SALE.—An issue of 
offered without success on Apr. 22 


MONTOURSVILLE, Lycoming County, 
Proposals will be received, it is stated, by 
Finance Committee, until 6 
street bonds. Int. 


“MORRIS CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Morris), Okmulgee County, Okla.—BOND SALE.—On April 24 G, I. 


Pa.—BOND OFFERING.— 
*O. Shaffer, Chairman of the 
p. m. May 13 for $30,000 4% 5-30-year optional 
semi-ann. 





SELSHELL AND WHEATLAND COUNTIES JOINT SCHOOL 
DISTRICTS NOS. 7 ot ol P. .” 4 aot mal Mont.—BOND OFFERING. 
—C. Franson, pon gy a will receive bids until 8 p.m. May 25 for 

,900 eh gy A n school-house bonds. enoms $500 
$6,000 15-90 vent ( nt ~ eum. Cert. check for $350, payable to the 
above Clerk, cia 

MPA AND MERIDIAN Fwy a bet DISTRICT (P. O. Nampa) 
eno County, Ida.—BOND E.—During the month of March the 
ay State Life Insurance Co. 54 "Cae was awarded, according to re- 

, $17,100 6% bonds. 

* cenanny COUNTY (P. O. Newberry), So. Caro.—BOND SALE. 

,000 ail bonds, offered in April —V. 106, p. 1260—were awarded 
fay Aer een & Co. for $66,750, ewual to 98.16. 


EW YORK CIty. —TEMPORARY LOANS.—During the month of 
iz this city d of the following short-term securities, co 
Raha m “wa , corporate stock notes, and tax notes, aggregating 


ee EE Bills, 1918, Aggregating $15,500,000. 





mou turit Date Sold. 
4 " _— On aaa. Apr. 17 
3,000 4.10% July 25 1918 Apr. 18 
(000; 4.75% July 15 1918 Apr. 25 
5,003,000 4.68% June 14 1918 Apr. 25 
Special Revenue, ———— = ,000,000 * sa 
3 nm or after pr. 
ae ‘i {san 02.3810 pong 
nor a : 
—— ™ -- 2 1919/ 
Tax Notes, eats es * —_— — 
3 or after 3 
wg nt Jon : fue | Apr. 30 
n or after 
en = Jan. 21919 
Corporate Stock Notes, Aggregating $755,000. 
Vari Municipal Purposes. 
250,000 3% ning ton ast talete } Apr. 20 
Water’ June 30 1918 
a 
100,000 3% or before \ Apr. 17 
3% {June tae | Apr. 30 
n or before : 
sated ‘ {Sune 30 1918} 
Rapid Transit. 
55,000 3% On or before | Apr. 17 
ae et 
n or before J 
mcsecpe ” Fk, 30 1918 


There was taken by the sinking fund during April $3, 500. 000 3% ‘‘general 
fund’’ bonds maturing Nov. 1 1930 and te in accordance with a law 
passed in 1903 for the aa urpuse of releasing the surplus revenue of the 
sinking fund of the Old City of New York. 


NORTH VERSAILLES TOWNSHIP, Allegheny 
ng OFFERING.—Proposals will be received by F 

Secretary a oO. pach oumets R. D. No. 1) until 8 p. m. May 15 for 
$i: ,500 44% township bonds. Denom. $500. Date ay 11918. Int. 
semi-ann. ay $5, on May 1 1923 and 1928, and $5,500 May 1 1933. 
Cert. check for $500, payable to the Township Treasurer, required. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The_ Ohio 
National Bank of Columbus, was awarded on April 15 an issue of $50, Ag. ing 
5%% 5\%-year aver. street-impt. bonds wd $51. 106 83, equal to 100.66 
Denom. $500. Date Oct. 11917. Int. A. & O 


OAKLAND covery (P. O. Bede Mich. —BOND SALE.—It is 
stated F. C. Hoehler & Co. of Toledo were awarded $135,000 1-10-year 
serial road La 


OLD FORT RURAL wrtr am DISTRICT (P. O. Old Fort), Seneca 
County, Ohio.—BON. LE.—On Apr. 17 the $5,000 6% 2-7-year 
serial coupon ar $06. p. 1490—were awarded, it . to 
Seasongood & Mayer of ‘Chacha for $5,390, equal to 100.3 


a be ey Adams County, Wash.—BOND SALE. a0 Apr. 10 
Wright & Co. of Denver were awarded $14,000 6% 20-year water 


County, Pa.— 
Gilchrist, Town- 


fun. 


H. 
te 


PASSAIC 
information is 
5% . free cou 
V. 106, 1711. 


Passaic County, N. J.—BOND OFFERING.—Additiona 
at hand relative to the offering on May 20 for the $161,000 
m (with privilege of registration) city impt. bonds. 
8) Is for these bonds will be received until 4:30 p. m. 
on that , by J. H. Woods oods, City Comptroller. Auth. Chap. 252 Laws of 
1916. Denom. $i 00. Date May 11918. Prin. and semi-ann. (M. & N.) 
ayable at the Passaic National Bank or the Chase National Bank of New 
Var. Due $6,000 yearly on May 1 from 1920 to 1935 incl., and $5,000 
- » yearty on oe ed 1 from 1936 to 1948 incl. Cert. check for 2% of issue, 
ired. Purchaser to be furnished with the approving opinion of Haw- 
8 ay Delafield & Longfellow of New York. Bonds AG be certified as to 
their genuineness by the U. 8. Mtge. & Trust Co., N. Y. 
Financial Statement April 16 1918. 
Assessed valuation of real and personal property for past 


three years, (av LPS ss hl Li EE SGI ID LB $49,909,632 00 
Gross debt, schadine th I ne wie $3 433,763 31 
Deductions, including sinking fund-_--------- 1.624.338 00 
ND Re RO at OE ET Ue A ee a ee ee 1,809,425 31 


Ree ee 2,791,143 67 


Val f ed by munici 
Stud Of Proper ey One oy Lbs 778: (State census), 1918; 61,223. 


Pogwetion (0 8. Census) 1910, 
‘ax rate, 1917, $2 10. 


PLANO, Kendall County, Ill.—BONDS VOTED.—At an election held 
on Apr. 23 an issue of $6, electric bonds were voted, it is stated. 


PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. Pleasant 
Township), Perry County, Ohio.— BOND ELECTION.—An election 
will be held toy rs 4) to vote on the question of issuing $10,000 
school bonds. G. gins is Clerk of Board of Education. 


POLYTECHNIC, Tarrant County, Tex.—WARRANT SALE.—An 
issue of $13,000 6% *water-works warrants dated Feb. 8 1918 and maturing 
oe ny from 1919 to 1935 incl., was recently awarded to L. J. Arlitt, of 

ust 


PORTSMOUTH, Scioto County, Ohio.—BONDS AUTHORIZED.— 
Reports state the City Council has passed an ordinance authorizing the 
issuance of $7,500 nurses’-home cena. 


POWELL COUNTY SCHOOL DISTRICT NO. 14 (P. O. Helmville), 
Mone BEND ae: —Sealed bids will be received until May 15 
by Mrs. D. Bridgefarmer, Dist. Clerk, for $1,800 3- 1S Teer (opt.) 
coupon school yo - at not exceeding 6% int. Denom. Sa00. - ann. 
Cert. check for $200, payable to the above Clerk, required 


PRESHO, Lyman County, So. Dak.—BONDS DEFEATED.—A 
proposition to issue $19,000 water bonds was defeated by the voters at a 
recent election. 


PROSPECT PARK (P. O. Patterson), Passaic County, N <_ 
ag AWARDED.—On Ave. 18 the $22,000 5% 2 sewer bonds—V. 
1490, were awarded Geo. B. Gibbons & Co. of N. x. for $22, 173 86 
Fi00. 79) and int. Date Dec. 11917. Int. semi-ann. Due $2,000 yearly 
on Dec. 1 from 1919 to 1929 incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BONDS AWARDED 
IN PART.—Of the two issues of high wi segregating $10,500 
offered on Apr. 27—V. 106, p. 1600—the #4, 500 4% 34 1-10-year serial 
M. Rogers et al penes were awarded to J. Collier of Indianapolis for 
$4,501, equal to 100.022 


QUINCY, Gadsden peu » Fla.—BOND OFFERING.— 
be received until 11 a. m. May 13 by J. P. Smith, City Clerk, for the 
318, 000 5% coupon street paving bonds, mentioned in V. 106, p. 1820. 
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Denom. $500. Date y 21918. Int. ope (M. & N.) payable in 


Quincy. Due seriall 1919 to 1936, ert. check (or cash) for 
1%, required. Bonded debt Godudins this issue) Apr. 29 1918, $104,000. 
seier debt, $7,000. d $15,000. Assess. val. 1917 $781,880. 


8s 
Total tax rate (per $1,000) $ 50 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—Ad- 
Stone  § ge is at hand relative to the offering on ~~ 2» «tS of = 
oy hy By : : 
= City Auditor. Denom. $500. Date May 15 1918. 
& Ss.) payable at the Second National Bank, Ravenna. Due 


In from 1932 to 1940, incl. Cert. check for $500, payable to the Cit, 
er, Sepa: Bonded debt (excl. this issue), Apr. 20 1918, $33,900. 
726.2 176. Assessed valuation 1917 $7,994,500. Tax rate 
ur $1,000), $15.40 


ROCHESTER N. Bry! 1 OFFERING.—Sealed bids will be re- 
ceived by Henry D. Quinby, City Comptroller, until 2:30 p. m. May 9 for 
$50,000 school notes ya four months from May 14 1918 and $50,000 
war emergency notes, payable 8 months from May 14 1918 at the Union 
Trust Co. of ew Tor Notes will be drawn with interest and will be 
ee at above trust company on May 14 1918. Bids must state rate 
of of interest and designate to whom (not bearer) notes will be payable and 

nom. desired. 


ROCKFORD TOWNSHIP (P. O. Rockford), 
Ill.— BOND SALE. “y ~ April 29 the Second Ward Sa 
waukee was awarded the $95,000 5% oo a yr. road-impt. wy t+ at A 106, 
| Rs 1820—at 95.029 oe! and int. A bid was also received from the 

arris Trust & Savings Bank of Chicago. 

RUNNELLS peste (P. O. Belines), ee ELECTION.— 
It is stated that on May 11 ° roposition will be submitted to the voters 
providing for the issuance of $75,000 road bonds. 


ST. HELENS, Columbia County, Ore.—BONDS VOTED.—By a vote 
of 142 “for” to 131 ‘ —— @ proposition to issue $5,000 6% 10-20-year 
-) municipal w bonds carried at an election held April 1. ate 
of sale not yet determined 


ST. MARY’S, Seaiiiiion County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. ay 28, it is stated, by Chas. W. Niles, 
—. geet <i $53,000 6% 14%4-year aver. funding bonds. Cert. check 
or f req 


ST. PARIS, (Gham aign County, Ohio.—BOND pare. —On a ae 
29 the $5,500 Ag Be 6-16-year serial refun bonds—V Rd 
to the Rudolph saynee Co. of Uincinnati. = 5,688 88, 


sd Other bidders wi 
Davies-Bertram Co., Cin__$5, A} 00 iW. 1 L. oie n & Qo., Tol_.$5,613 85 
Seaso iles & Co., Tol_- 5,606 80 


apoes & Mayer, Cin. 5,64 
Weil, Roth & Co., 643 Qo) Tracy & Braun, Toledo... 5,590 15 
Spitzer, Rorick & Con Tol_ 5,618 50 


at, ty! COUNTY (P. O. Fremont), Ohio.— PURCHASER OF 
INDS.—The $46,000 §%, 1-8-year serial coupon inter-highway road bonds 

pent sold in V. 106, 1382—were awarded to the Colonial Savings 

= 3 | Trust Co. of Donanes. Denom. $500. Date Mar. 41918. Int. 


SANFORD, York County, Me.—BOND SALE.—The Old Colony 
Trust Co. of Boston was awarded on Mar. 24 1917 $40, gy 4% 1-4-year 
Se bonds at par. Denom. $1,000. Date Apr. 1917. nt. 


inven County. 


SAN FRANCISCO, Calif.—BOND SALE.—Local papers state that 
$322,000 444% Hetch-Hetchy water bonds have been disposed of locally. 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BONDS VOTED.— 
It is stated that an issue of $75,000 road bonds have been voted. 


eA BARBARA, Santa Barbara County, Calif.—BOND OFFER- 
. B. Taggart, City Clerk, will receive bids until 12 m. May 27 coe 

$500 500,000" 5% serial water-works-system bonds. Denoms 36 for hed and 
473 or $1,000. Date Aug. 11917. Prin. and semi-ann. int. (F. & A.) 
ayable in Santa Barabra. Cert. check on a responsible bank in Santa 
ovbere for 2% of the amount bid, payable to the City Treasurer, required. 


SEA CLIFF, Nassau County, N. Y.—BOND SALE.—On April 18 


$11,000 5% 1-5-year serial bathing-pavilion bonds were awarded to oe 
Glen Cove’ Bank of Glen Cove at par and interest. Denom. $2,200 
Date April 18 1918. Interest A. & O. 

SMITH TOWNSHIP (P. O- Churubusco), Whitley pe Ind.— 
BOND ae g _ a s will be received ez, Ira A. ownshi 
Trustee, S3 for $15,000 6% _ bonds. Denom. $ 
Date May i3 lots. ee | 1919 to 


1,000 each six months from July 1 
July 1 1926, inclusive. Int. » ag “ye a 


SPOKANE COUNTY SCHOOL DISTRICT NO. 168 (P. O. Spokane), 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
May 11 by E. F. Crawford, County Treasurer, for $12,000 5-20-year on, ) 
bonds, at not exceeding 6% int., itisstated. Cert. check for $120 requir 


STAMFORD, Jones County, Tex.—BOND ELECTION.—An al 
will be held May 11, it is stated, to vote on eo uestions of issuing $440,000 
water and $35,000 5% 40-year bonds. R. enick is Mayor. 


STANTON, Stanton County, Neb. biotin te VOTED.—On April 23 
the eo peo to issue $3,000 ty % 10-20-year (opt.) intenal improvement 
carried by a vote of 112 to 33. Date of sale not yet determined. 


lane POINT, Portage County, Wiese. BOD SALE.—Taylor, 
Ewart & Co., of Chicago, were awarded on April 6 the $17,000 5% 3-19- 
year serial coupon bonds, dated Oct. 15 1918 (V. 106, p. 1385), for $17,- 
8 50 (100.050) and interest. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
New Palestine), Hancock County, Ind.—BOND OFFERING.—Additi- 
onal information is at hand relative to the offering on May 13 of the $57,000 
ds 9 school building bonds—V. 106, ? , - 1821. Pro ls for these bonds 
will be received unt | Pa a on that Scott Bradenburg, Township 
Trustee. Denoms. , but will be divi ed into series in such amounts 


as to suit purchaser.” ,o- Feb. 15 1918. Due pene yearly. Cert. 

wok Se for Ze of amount of bonds bid for required. urchaser to furnish 

SUPERIOR, Douglas County, Wis.—BOND SALE.—The $80,000 
da 


5% gold 20-year seria May 1 1918, for which proposals were 

received until April aa 106, - 1820—were awarded, it is stated, to 

the Harris Trust & Savings Bank of Chicago for $80,131 (100. 163) and int. 
SWISHER COUNTY (P. O. Tulia), Tex.— WARRANT SALE.—J. L. 

Arlitt, of Austin, recently purchased $15, 000 6% jail construction war- 

rants, dated March 11 1918 and maturing serially from 1919 to 1924, incl. 
TAFT, Kern County, Calif.—BOND SALE.—The $25,000 6% 1-10- 

voor serial gold coupon f “e augeovenpens bonds offered on April 15 (v. 106, 
- 1601) were disposed of on that date 


TANGIPAHOA PARISH (P. O. ote. La.—BONDS VOTED.—An 
ection aaa April 23 resulted in favor of issuing $100,000 road bonds, 
s 


TARPON SPRINGS erect al TAX SCHOOL DISTRICT NO. 1, 
Pinellas County, Fla.— LE.—On April 9 the $6,000 6% 20-year 
bonds (V. 106, p. 1382) "ere ore awarded to the Pearson Taft Land redit Co. 
of Chicago on @ 5.75% basis. 


TIPPECANOE CITY SC 00L. pestmicr (P. O. Tippecanoe City), 
Miami County, Ohio.—BON. E.—It is reported that the Ti pecanoe 
National Bank was awarded ro 4.” oor. $9,000 5 3%, 54-year aver. deficiency 


ory offered on Apr. 27.—V. 106, p. 1821—Denom. $500. Date May 1 


pp Ep PORINGO COUNTY (P. O. Iuka) Mise.—-BOND OFFERING.— 
L. And ae. Bout of posaty Superviso rs, will sell at public 

jn at 1 p. May 7 $30,000 6% Coupee ~~~ % Burnsville Road 
District bonds. "Tienes. $50). Date Aug. 11918. Int. 4 & A. pay- 
able in Iuka or New York. Due $2,000 yeasty on Aug. 1 from 1928 to 
1942 ~ a Certified check for $200, payable to the above ro 7 vemaems t, 
required. District debt, none. Assessed valuation, $500,000 

TOOLE COUNTY SOc. B DISTRICT NO. 28 (P. O. Shelby), 
Mont.—BOND SALE.—The $1,500 $% © ae ad (opt.) coupon school- 
house bonds, offered on Apr. 21—V. 1 711—were awarded on 24th 
of that month to the State Board of Lan 4 Waa of Montana, 
at par. Denom. $100. Int. -ann. 





a ——= 
UNTY ROAD " . O. x 
DESCRIPTION OF BONDS. > he sy 000 74 18-30-year ore centen 
Pe pg ay ir rg RE SR 
payable at the County ‘Treasurer's office. > oes ; 
whan’ tS: Rensellaer County, N. Y.—CERTIFICATE SALE.—The 
ufacturers National Bank of Troy_was recently awarded $75,000 5% 





saan of indebtedness at par. Denom. $25,000. 
TUCKAHOE, Westchest - Y— — 
SLOSS Seis, attend & Mr CW i aa 
y ms o. of N. Y., for $7,601 52 100.02) 
and Denoms. 6 for $1,000, 1 for $700 and 1 $900." D , we 


1918. » and semi-ann. int. 


Tuckahoe. Due $1,600 M 
1924 to 1929. inci’ 1600" Mar. 


TULSA, Tulsa County, Okla.—BOND SALE.—dAccording to reports 
urchased 


the city S Fund has “ 
house 5% bonds at par. $75,000 city-hall and $17,500 storage- 


UKIAH, icetocin Somnty Calif.—BOND ELECTION.—Reports 

state that an election wil held May 6 to ——— By or 2 not 

$10,000 5%_sewer aaa Re shall be issued 31,00 t. 

semi-ann. Due $1,000 yearly on June 1 from “fo19 - 5 1928 incl. 

VALLEJO SCHOOL DISTRICT (P. O. Vall 

Calif. —No ACTION YET PAKE N— No aaien’ bea pee ‘oceans 
e holding of an election to vote th esti uing 

$100,000 building bonds, mentioned in V. 106, °. 1601. or 


VAUGHN, ,Gucdslupe County, ha, Mex.—BOND_ OFFERING.— 
Sealed bids will be received until 8 p. zee. 30 by the Village Board of 
Trustees for $75,000 6% 20-30-year "ta water works bonds. -— 
May 1 1918. An unconditional certifi ee. on a national bank for 
10% of the amount of bid required. D. J. Smith is Village Clerk. 


VERSAILLES, Woodford County, Ky.—BOND OFF —Addi- 
tional information is at hand relative to the offe #¢ pg 4 py 


ayable at the, nee National Rod 
1 1923 and $1,000 yearly on Mar. 1 from 


70. 000 J coupon water-works bonds (V. 106, p. 1l Pro is for 
hese bonds will be received until 7:30 p. m. . oe aA tee oF 2 arry ©. 
Taylor Mayor. Denom. $1,000. nae A 4 1918. int? ~ O., 
eg, at the Harris Seller Banking C Certified check for $260. pa; 
om ono the City Treasurer, required. Bonded debt (including this Pay 
0. Assessed vabuntlon. $2,000,000. Total tax rate per $1,000: 


"cabins Soery SPECIAL TAX SCHOOL DISTRICT NO. 41 


ie-20RP NG.—Sealed bids will be received until 2 p.m. M 

Be a APS ce eel es erhreguen 9, Da a : 
pon schoo nds vo ° 

Denom. $500. Date Jan. 1 1918. J06. Zi, 


Prin. and semi-ann. na JI.& Ps 

able at the Merchants Bank, Daytona, or at the National int Bank, Pay" 

Bonded debt. (includ na ie no) Apes 25 1018. Dis twee Rely te 
0 e clud ue r. 8 

$8,000. Assess. val., a $1,217 y ——- 


WABASH COUNTY, (P. O ES Ind.—BOND OFFERING.— 
Proposals will be received b Dy, Valentine Freising, County Treasurer, until 
5 p.m. May 15 for $18,000 4% % highway bonds, it is stated. 


WAPAKONETA CITY SCHOOL DISTRICT (P. O. Wapakoneta), 
Auglaize on Ohio.—BOND OFFERING.—Proposals will be re- 
ceived by . Berlin, Clerk of Board of — for the following 544% 
cou i ad addition bonds—V. 105, p. 2114 
$5, bonds. Due $500 each six F mmnee, 2 from Mar. 1 1919 to Sept. 1 
1923. Auth. Secs. 7625-6 G Code. 
3,500 bonds. Due $500 each six seuthe from Mar. 1 1924 to Mar. 1 
1927. Auth. Secs. lige 7) Gen. Code. 
Denom. $500. Date Mar. 11918. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of the District Treasurer. Cert. check for $100, 


red. 

ae debt (excluding this issue) Apr. 30 1918, $25,500. Assessed 
valuation real estate, $3,863,000; personal pee, $2, 519,810: total 1947. 

,382,830. Actual value of taxable property (est.) $7, 100,000. 
rate (per $1,000) 1917. $4.27. Official circular states that there - = 
threatened or pending litigation against theno bonds and that no previous 
bond issue has ever been contested. The city or the school district has 
never defaulted in the payment of bonds or interest since 1849. 


WARREN, Trumbull Saree, Ohio.—BOND OFFERING.—Pro- 
Pere will be received by Geo. F. Hecklinger, City Auditor, untii 12 m. 
1 3 $8, — 6% cou i. eee (city’ s portion) bonds. Denom. 
500. Date Apr. 1 191 Prin. and semi-ann. int. (A. & O.) payable af 
a0 office of the Sinking Fund Trustees. Due $2,500 Apr. 1 1919 and 
3,000 Apr. 1 1920 and 4921. Cert. check for $500, payable to the City 
Treasurer, required. Bonds to be delivered and aid for within 10 da: 
from time of award. Bonded debt me this issue) Apr. 18 1918, $1,023, 


666. Assessment ~ ine. :) $417,016. bry fund, Popu- 
lation 1910 (Census), 1918, (est.), 25,000. Total valua- 
tion, 1918, $27,274, 590." ~ realty value, $16,016,540. 


WASHINGTON, Fayette County, Ohio.—BOND SALE.—The Com- 
mercial Bank of Wash hington was recently awarded the two issues of 5% 
1-14-year serial street-impt. bonds, aggregating $12,000, offered on Apr. 16 
—V. 106, p. 1383—at par and int. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Seymour), 
Jecmeon County, Ind.—BOND OFFERING.—Reports state that August 
Bobb, Township Trustee, will receive proposals until 1:30 p. m. May 

Ta for $5,000 5% 10-year school bonds. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT, Lucas County, 
Ohio.—BONDS VOTED.—Reports state that at the election held Apr. 6— 
V. 106, p. 1401—~the issuance of $200,000 school bonds was authorized. 


WATTS, Los Angeles County, Calif.—BONDS DEFEATED.—A 
proposition to issue $98,000 sewer bonds was defeated at an election held 
p 


WAUSAU, Mevethon County, Wisc.—DESCRIPTION yl BONDS.— 
The $100,000 5% coupon public-impt. bonds awarded on BB 4 to the 
Second Ward Sav. Bank of Milwaukee for $101,561 pe - » int. 
V. 106, p. 1601—are in denom. of $1,000 and are dated A Prin. 
and semi-ann. int. (A. & O.) pa able at the City emer’ 4 — Due 
$5,000 Apr. 1 1931 and 1932, $15,000 Apr. 1 1933. $20,000 Apr. 1 1934 
310, One aa: 1 1935, $10,000 Apr. 1 1936, $10,000 Apr. 1 1937, and $25,000 

pr. 1 


WEST POINT, Clay County, Miss.—BOND SALE.—On April 23 the 
Monroe Bank & Trust ‘Oo. of Aberdeen was awarded the $50,000 city bonds. 
V. 106, p. 1601—for $51,750 (103.50) and int. Among the other bidders 
were: 

Prudden ~ Go.. Folete sine ip n'a ns ene ie ate Wine ah ae we a a ai $51, 288 00 00 
Seasongoo ayer, 

W. R. Compton Co., St. Lou ae 5 :067 00 
WESTVILLE SCHOOL DI (P. estville), air Coun 
Okla.—At a recent election the voters authorized the issuance of $1, 786 

5% 20-year high school bonds, it is stated. 


WHITMAN, PI uth County, Mass.—LOAN OFFERING.—Pro- 
ls will be received by the City Treasurer until 12 m. May 7, it is stated, 
for r a temporary loan of $35,000 dated May 9 1918 and maturing May 91919. 


WILDWOOD, Cape May County, N. J.—BOND SALES.—During 1917 
Howing bonds were 
16000 3% octal school constr. and completion bonds to the Maine National 
Penk, for 9) 175, gauel So 101.093. Denom. $500. Date 
| n 
vial funding bonds to the Sinking Fund Commissioners at 
6,500 6% a ons int. Denom. $500. Date Nov. 1 1917. Int. 


dy A Suffolk County, Mass.—TEMPORARY LOAN.— 
ports state that the Beacon Trust Co. of Boston was awarded a tem- 
porary ag of $40,000, dated May 3 1918 and maturing Jan. 15 1919 at 

a 5.40% discount. 

YALE, Payne County, Okla.—BOND ELECTION PROPOSED.— 
Newspapers state that an election will probably be called to vote on the 
question of issuing $200,0 impt. and water works bonds. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.—-BOND OFFERING.—Proposals will be received unti 
4p.m 


ay 16 by A. J. Thorne, Dist. Clerk, for $30,000 10-20-year (opt. 











Matties Sherman, Dist. , req 


ORK SCHOOL weyt Ley? d of: o. York), York comeey oe 


yo 
BOND SALE.—Re a month of 
State Savings of York en ah $135,006 B% on Goeie os at 


par. 
YOUNGSTOWN, Law oy A County, Ohio.—BOND OFFERING.— 
2 eg eg 1 be received ards, City Auditor, until 12 m. 
of registration " 


$350.00 Bp, for the coe edos wine coups (with 9.000 vecrly om Ocn | trom 

ast é on 
 Tpod to 1089 1989. inel., and $30.00) Oct. 940, ¥ 

25,000 5% —.s opening ue $5,000 yearly on Oct. 1 from 

10,500 5% fir bonds. Due $2,000 yearly on Oct. 1 from 1921 
a> tr) incl. and $2,500 Oct. 11925" 

8,000 5% oo comfort station bonds. Due $2,000 yearly on Oct. 1 from 

1921 to 1924, incl. 
6,000 5% tio bonds. Due $2,000 yearly cn Oct. from 


lice-sta 
87,285 5% Al T2t to,1923. in 9 RE EES ae 
ue on 
* 1919 to 1923, incl. . 


Date June 1 1918. Prin. and semi-ann. int. (A. & O.) payable at the 


office of the 8S Trustees. on a solvent bank, for 
2% of amount of bonds bid for, payable to ‘above City Auditor, (and sub- 
ject to his approval) required. 


Ee 


CANADA, its Provinces and Municipalities. 


ALBERTA SeHOGt. De gd bene A S.—DEBENTURE iso the 


five blocks of sch tures offered on Apr “456 
$20, oe fs. fris~biocks 1 13 2, 3 and 5, catcnitees te 313 
were award $6, p, ria 


of ‘Toronto at 98.20, whil @ block N 43-4 
for $2,000 . ya = to Fy Manufacturers’ Life Insurance Co 


ARRAS pcos. DISTRICT NO. 3969, Sask. py tela 
cats. —An issue of $200 debentures was recently awarded to the Rosetown 


BELLEVILLE, Ont.—DEBENTURE SALE.—R state that the 
Oxford Securities Co. of Toronto was awarded the $50,000 6% 10-year 
coupon war debentures, offered on Apr. 16.—V. 106, p. 1601. 


CANADA SCHOOL DISTRICT NO. 3460 (P. O. Alberteau), Sask.— 
DEBENTURES AUTHORIZED.—An — $1,000 Pw debentures 
was wan peamy authorized at not exceeding 8% interest. liver is District 


Py purty SCHOOL DISTRICT NO. 3949, ye > wd 
SAl te _— ve issue of $1,230 was recently awarded to C. H. Burgess & Co., 
‘oronto 


ENTERPRISE RURAL SCHOOL DISTRICT NO. 172, Sask.—DE- 
BENTU. SALE.—Nay & James, of Regina, were recently awarded an 
issue of rtd 000 debentures. 


FLOWER VALLEY. SCHOOL DISTRICT NO. 1098, Sask.—DEBEN- 
TURE SALE.—Wm. Monsch, of Shellmouth, was recently awarded an 
issue of $400 school debentures. 


THE CHRONICLE 


1934 
_———— 
eoupon school bonds at not exceeding 6% int. Dene. 51.000. Det Dose 
cay 3 1958. Int. pee. G- 2 72. jf} — 4-5 A 











[Vou. 106. 
—s 


FREEMAN SCHOOL DISTRICT (P. O. Beek, Sask.—DEBEN- 
TURES AUTHORIZED.—An issue of $2,000 10-year debentures at not 
exceeding 8% interest has been authorized. A. R. Simpson is Dist. Clerk. 

FRONTIER, Sask.—DEBENTURE SALE.—Nay & James of Regina 
were recently awarded an issue of $7,500 debentures, it is stated. 








GABRIEL SCHOOL DISTRICT NO. 3979 Bg O. Batoche}, Sask.— 
DEBENTURES AUTHORIZED.—An issue $1,900 ir deben- 
Hiees 66 nep enceenins 8% interest 5, Hose cnniined -I. Boyer is 


GOLDEN SHEAF grss008, Ted Leman NO. 3724, ee 
TURE SALE.—The meture Corporation of Winnipeg was 
recently awarded an Pane of S400 a. debentures. 


N SCHOOL bs ope! NO. 1840 
neways & 


HODSO Hy $1.06 Oo. Se age 1 , Sask.— 
agp oh bm | AUTHORIZED.— 


5-year debentures at 


not exceeding 8 Raine oar t T. Cray is Dist. Clerk. 

KITCHENER, Ont.—-DEBENTURES * ielilisieees -—It is reported 
thet on A, eS SEY Was Saeee oe authorizing the issuance of ,000 
pa c 


LEIPZIG, Sask.—DEBENTURE SALE.—W. L. Mciiencn & Co., of 
Regina were recently awarded an issue of $700 debentures 


$3,000 SeYear” debentures was TEES A AUTHORIZED Meat of 

000 ear deben Was recen at not ~~ eg 

interest. 5 . Harding is Village Oherke” % 
Sask.— 


seten ‘sa, DISTRICT NO. 2072 (P. O. Margo), 
pte pat Ly AUTHORIZED.—Recently $2,000 10-year ebentures at 
not exceeding 8% interest were authorized. . Laurie is District Clerk. 


MIMICO, Ont.—DEBENTURES AUTHORIZED.—On Apr. 22 Coun- 
cil passed a w eutheriding 616440 sower end 611.010 water works 
Gebenaumes., it is stated. 


by-la 

MONTREAL CATHOLIC SCHOOL pang oh (P. O. Montreal) 
Que.—BOND AND NOTE hh rong Applications will be recei 
until 000 8% & 10 by scneee from Ape. ion 196. .* 1712) for the $1,- 

old bonds and $1, 000 6% 2- gold no 

ese bo os nds gold notes are offered in'd — of $1 00, 
$500 an 000 each and can registered as to princi and without 
Cont 6 the cifise of the Centenl Beste of she Cossmunian. 

CB mngny in this loan ~ ee subscribe at any 

the ‘Mont in Montreal or the vince of Quebec, 
on 


or at the offices of ae ao em Commission, Ayme 


Qafon e, . M. 

PLENTY SCHOOL STRICT NO.” 483 483 (P. . Fi ay Sask.— 
DEBENTURES AUTHORIZED.—An issue of $1,700 "debentures 
at not exceeding 7% in was cesumaly pF Ge Percival is 


District Clerk. 

RIPPAWAN SCHOCS. DISTRICT, Sask.—DEBENTURE SALE.— 
The Canada Landed & National Investment Co. of Winnepeg was awarded 
$2,000 school bonds, Se is reported. 

RIVERDANE SCHOOL DISTRICT NO. 3081 (P. O. Cabri), Sask.— 
DEBENTURES oe hag gl eee —The issuance of $1,200 6-year deben- 
tures at not. exceeding 8% interest has been authorized. W. P.M 
District Clerk. 

SMITH’S FALLS, Ont —-DEEEN TURES AUTHORIZED me gpa | 
state that Council has authorized the issuance of $18,275 funding and 
$9,725 Bocas debentures. 
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Industrial Plants & Equipments 
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$10,000,000 
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volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover, the “Chronicle” 


erders for them at $1 50, the cost price. 


WILLIAM B. DANA CO., 
138 Front Street, New York. 


BINDERS 


The “Chronicle” offers to its subscribers a new binder of the sectional 
expanisve type, superior to the old style binders used for many years. 
These file covers can be readily adjusted to hold a single copy or a complete 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


Income for Year 1917 - : - : - $96,461 ,069.70 
Paid to Policy-holders during year - - - 70,029,164.50 
Reserves and Liabilities - - - - - 539 ,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
633,999,569.37 
Insurance in Force- - - - = = 1,773,411,526.00 


Assets ee saree, Si a 


Annuities in Force’ - : - - - : 2,762,078.63 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, | 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


WILLIAM J. EASTON, 
WILLIAM F. DIX, 


= - vm mn - - 2d Vice-Presidents 


va = = a 7 oe ios - Secretaries 



































“THE BANK THAT SERVICE BUILT." 


Sisthoatd National Bank 


NEW YORK 





Capital, 
Surplus and Profits, 


Deposits,  - . * 


$1,000,000 
$3,600,000 
$60,000,000 





Ss. G. BAYNE, 
President. 


Oo. M. JEFPERDS, 
Asst. Cashier. 


Cc. C. THOMPSON, 
Vice-President 


B. L. GILL, Cc. C. FISHER, 
Vice-President. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
H. W. DONOVAN, J. EB. ORR, 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, FR. F. 


First National Bank 


Statement at Close of Business March 4 1918. 


RESOURCES. 
Sf a a Re Ee $1,787,916 41 
U. S. and Other Bonds_.-_...._._-_- 1,543,281 51 
————— $3, 331,197 92 
Cash and Balances in Banks-_-___-_- $1,390,610 99 
Due from Treasurer U. S.........-. 16,800 00 
TIE TI gic ccd diceresmev csocsoniooncaadl 456,506 44 
———_-_ 1, 863, 917 48 
RMN Ta ivan oes exe bcs cto erate 308,800 00 
LIABILITIES. $5,503,915 35 
Capital Stock, Surplus and Undivided Profits.. $1,158,574 23 
| ESRI SUK S e SRRR ices NG 295,997 50 
I isc puise cng chs OR es aoe Ad io ace secede ed 4,049,343762 


$5,503,915 35 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 











HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 





WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City. N ATIONAL 
CHEMICAL NATIONAL BANK COAL # IRO BANK 


Statement at Close of Business March 4 1918. 
CORT as and discounts--_--......----..----------- $57,884,338 + 


> ds to secure circulation -.-....----.--. ,000 
oF a BO BECU 0 eee 4,050,000 00 
Other “ “ “ ad -“ lal AE Re Se 740,000 00 
Bonds, securities, etc........---.---.-------e-e 3,152,716 54 
Banking house---.-----.-----------------.----- 720,000 00 
Customers’ Liability under Letters of Credit and 

ACCODTBNCOEE cncccccwcccccccccocwcccccccocece 3,192,563 17 
Due from banks a ee 3,086,183 93 
Exchanges for Clearing House, etc------.------- 6,303,456 01 
Due from U. S. Treasurer-----.----------------- 7,500 00 
Five per cont redemption CEE ccncetnunganouse ,500 00 
 §° denn alll aT $867,451 00 

Legal-tender notes--.----------- ° 1,045,666 00 


Dele Depa re Bi anna oF lean. 
ustomers’ Lia y, a mee OF TOGE6. ocasseus 
Interest Collected, but not Earned_--......----- 


6,791,878 31 
1,335,000 00 
132,878 40 


$89,084,580 65 
LIABILITIES. 


ital Stock....------------<-----<-----e---- $3,000,000 00 
Mirein. ond tadichded Weallin...2.2cssescocnse 8,874,622 08 
National bank notes outstanding-------------- 442,597 50 


State bank notes outstanding----------------- 
Letters of Credit and Acceptances---.-..-------- 


SE ORS TONE. occceccncoscecs = 0 
ete eee, Sette ese enc eenns 69,013:078 07 
Bonds borrowed..-.----------------2----0------ 2,800,000 00 
interest unearned. --.-------------------------- 366,625 74 
Loans for account of customers-.-..---.--------- 1,335,000 00 
$89,084,580 65 
Bie Oey PARSON, Asst. Cashier 
. H. HNSTON, Vice-Pres. a ’ ” 
PRENOIS HALPIN, Vice-Pres. J.G. SCHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J.B. DODD, Asst. Cashier. 
£. H. SMITH, Cashier. 8. T. JONES, Asst. Cashier. 
H. M. ROGERS, Mar. Foreign Dept. 


NEW YORK 


Statement at Close of Business March 41918. 


RESOURCES— 
TO i 


$8,242,961 45 
GE ON RE Leet ae 2,178,271 96 
Onmer Stocks end Bonds. ....-cccacascecoconccs 2,438,337 99 
Ee SS ea a ae eee 890,901 04 
es GO POMS... dr ciceciccnecdboatoeinseko 2,390,953 22 
Customers’ Liability Account Acceptances_._-_- 323,427 41 


$16,464,853 07 
LIABILITIES— 


Ia a kN a $1,000,000 00 
Surplus and Profits (Earned) --......---.--_--- 885,159 16 
SSNS Se ee ee SR ee, ee 412,750 00 
ON eee ee ewdueecue 44,644 48 
I a i a eicinadenm 11,240,048 08 
ee ees TOONS |... CU nowcdsccoceumnccece 430,359 01 
U. S. Government Deposits----......----------- 917,000 00 
Rediscounts and Bills payable Federal Reserve 

I a ag oc wninis «-. 1,002,470 52 
Reserve for Taxes and Contingencies_-._..._.__- 89,172 62 
Acceptances for Account Customers. --_--- inet 443,249 3 


$16,464,853 6 
JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH., Asst. Cash. 
WALLACE A. GRAY, Asst. Cashier 








Member New York Clearing House Aasociation 














Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 41918. 


ASSETS— 
Loans and Discounts.-.--.--------------------- $10,190,645 86 
Bonds and Securities-------------------------- 3,649,989 54 | 
Dee TIONED cn ccenesccwonccennctsnmonnnwk 619,500 00 
Customers’ Liability account of acceptances---- 730,035 30 
Cash on Hand, in Banks, and Due from United 
ee ee re er ee 2,951,166 36 
$18,141,337 06 
LIABILITIES— 
CORRE. . dcctceoccnticcegacaporucusnvactsongandan $750,000 00 
Surplus and Undivided Profits_...........----- 810,599 04 
CEE TOG GRin ctsceccmnmosocnasndidesentés 15,000 00 
Acceptances Based on Imports and Exports--.-.-- 730,035 30 
Liberty Bond Rediscounts........--...-.-..---- 2,326,352 00 
NE AAs cvdcindipacascsqescebsnsatieweownme 15,000 00 
DOs bb taba Seed ns She etddudiinninmenneniane 13,494,350 72 


$18,141,337 06 
The Largest National Bank in Massachusetts, 


Outside of Boston. 





F. A. DRURY, President. 
OC. A. EVANS, Vice-President. 
A.JR."BRIGHAM, Vice-President. 


W.J. CONLON, Vice-President. 
©. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $20,000,000 


ZENS 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 























BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MARCH 4 1918 


RESOURCES. 

“S. Bonds to Secure Circulation--.........-.-.----.. $400,000 00 
a a icici kel ts te de twit Gold waa Sees owen Ieee 881,000 00 
NES EET EE NEL AES REE SURE R 714,283 00 
se Ce anenccocnsemeeiiaenmtnn 7,519,074 08 
man ee ia alin eeneiek ae $3,079,248 32 

ue from— 

pw Federal Reserve Bank---.------------ 1,650,405 24 
ESE Ee 1,134,143 45 
8 eee 26,000 00 
EE ETRE FE LS a Oe 767,297 71 
a meeseceknia 393,187 88 
————-__ 7,049,282 60 
Customers’ Liability—Letters of Credit...........--.-- 151,449 78 
Customers’ Liability—Acceptances-_-_.__......-------. 325,000 00 
Loans for Customers’ Account-.-.....-....------------ 175,000 00 





ESR 0 es S17, 215,089 46 


“ Memes ©. Gre. uncndceccocs President 
William 8S. B. Stevens_-_ Vice-President 


Hubbard B. Mansfield__ 

















LIABILITIES. 
RE cccrnduiuacndnmadeitinaaonnimiium $1,000,000 00 
ey nate oui oka mneapntlael siedeiaaeabaalal bd wisest 1,000,000 00 
| SRI Har Septet eS 600,456 39 
is dis cnschctic dh eects eink in apie enamestionalD 46,287 64 
$2,546,744 08 
EE OLEAN LE RR Ee NT PET 398,300/00 
ysits— 
ERE Rann nme $8,817,496 81 5 3 
2 “Ree gh eae, 700,127 33 Te 
— LE LE, EET TS eo 2,797,247 54 ‘A 
Peicncncnksnccek dint cndedinibwntine 29,570 een oon cen 
Liabilities for Rediscounts, including those with 
—") "i eee anes 1,274,153 60 
Acceptances based on imports and exports-_----------- ,000 
I ee ie ceisegl onesiepasiiaimana mares 150,000 00 
Customers’ Funds Loaned-_-_-_-----.-.-.-----2-------- 175,000 00 
rE ee I ch. ranmmnanuianmanaapalavenasmas ,459 62 
Letters of Credit guaranteed-_--_..........--.-------- 147,990 26 
$17,215,089 46 


Alexander Whiteside__ Vice-President 
Arthur E. Fitch 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 
Merchants National Bank 
PROVIDENCE, R. 1. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business March 4 1918. 


RESOURCES— 
Sr a Sr. edt patho maneee $7,153,123 14 
United States bonds and other securities... -_- 3,714,921 75 
Customers’ Liability account of acceptances-_--. 400,000 00 
Stock in Federal Reserve Bank-.-_-.-..-..--.------ 52,500 00 
Ce Co So cb wannbeonniidne 100,000 00 


Cash and due from banks 1,275,179 765 


$12,695,724 64 


LIABILITIES— 
a i $1,000,000 00 
Surplus and undivided profits_..........----- 1,295,573 86 
National bank notes outstanding___.....------ 986,400 00 
eR Ee PNR RIS i a ge 8,938,750 78 
Acceptances executed for customers_-_-_..._.--.-- 400,000 00 
Seen. on. oo kk hinik odie dalebinee ene 75,000 00 


: $12,695,724 64 
CBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business March 41918. 


RESOURCES— 
i aia $4,795,045 70 
Due from banks and bankers----.--------------- 5,210,438 86 
Customers’ liability account acceptances---.---- 105,292 48 
Real estate and securities_.......-------------- 1,306,017 70 
United States bonds and certificates_-.-.-.--.--- 1,645,600 00 
RR oe a ik OS gun ty SAN peepee ee 2,101,421 41 
$16,163,816 15 

LIABILITIES— 
i wc inal $400,000 00 
Surplus and undivided profits......-.-.------- 1,319,025 81 
NS TES EEE EE SR EE OE eI 400,000 00 
en ieniibiodeits 105,292 48 
ll Tp pA LAO Ge CU PLEO ET CLES 12,989,497 86 
$15,163,816 15 





EDWARD I. EDWARDS, President ROBERT E. JENNINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDYEE, Asst.Gash . 





eect tgy tn, 












THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business March 4 1918. 


RESOURCES— 


6 i WER ok nice ce cnneonwnncesens $11 335 858 32 
ustomers’ liability letters of credit........--- 62 196 84 
OE SSR ES ee eae 3 375 300 97 
1 345 803 16 


945 7 
1 379 819 14 
$18 453 708 96 





Customers’ liability account of acceptances- .-_-~- 
Exchanges for Clearing House--_-_.......------- 
GE A CIs ccccamcadndnchndawnenndacrenes 


LIABILITIES— 


Capital stock 


$1 000 000 00 
Surplus and net profits_---......---.------- .-- 1617 159 66 
| ER ETA TNE NT SATIS 00 


595 2 
Acceptances under Commercial Letters of Credit 1 354 803 16 
Pte! Cl ocksedcachendtoancensmbkblamens 84 
De i 13 824 349 30 


SED atic cai ncates sncedtiincinieneg Attn a blip anae mm tail 
$18 453 708 96 





JAMES F. SULLIVAN, 
President. 
WILLIAM P. SINNETT, 
Vice-President & Cashier 
R. LIVINGSTON SULLIVAN 
Vice-President. 


FRED F. SPELLISSY, 
Assistant Cashier. 
W. H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate } making 


changes or opening new accounts. 


3 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918. 


RESOURCES 
Loans and Investments___........-..._.--. $59,344,849 56 
Letters of Credit and Acceptances_-___.._._- 6,956,985 49 
OE RE EE Ee eee 15,905,257 71 
Exchanges for Clearing House__........_--- 2,246,898 16 
eR ee PS 7,247 522 41 





$91,701,513 33 





LIABILITIES 
RSE Ee ee a eam cy $2,000,000 00 
Surplus and Net Profite_.............._._- 5,290,410 51 
Reserve for Depreciation in Securities______- 374,561 52 
EERIE EA IES See! Sa ee 1,079,600 00 
Letters of Credit and Acceptances_________- 6,956,985 49 


Rediscounts Federal Reserve Bank ______-_-_- 
EE cand nahi baie wa ida nameiges 


4,569,740 00 
71,430,215 81 


$91,701,513 33 





OFFICERS 
JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





— 





The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
W. K. HARDT, Vice-President, 
R. J. CLARK, Vice-President & Cashier. 


W. A. BULKLEY, Assistant Cashier. 
CHARLES F, SHAW Jr., Assistant Cashier 
W. R. HOMPHREYS, Assistant Cashier, 








Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business March 4, 1918 


RESOURCES 
Ci GC TO. nde nnnewnstetnoscane $3,780,104 73 
Ezchanges for {Clearing House........... 1,778,888 19 
PE Mic n bce nemadwitinaamal: 5,852,482 


19 
$11,411,475 11 


SE PLES ALLA PL RTE, OE 31,770,949 58 spondents first quality service in the ' 
Interest Earned bat Uneolicsted SE TH Saeeee 1 19,607 as collection of checks, transfer of funds, 
Customers’ Lia ty for Acceptances Executed______ ,614 t- 
sli iin on: ascot waist So os ae 
LIABILITIES. 
i ar a $39,625,811 63 
eias Gad tskiskass’ Coote 27-7777 mz, ‘ | . d 
jus n r BS.cccccccce ’ ’ 
Interest and Discount Collected but Not Ya esmens 
oe is.991 os 
or Dit tne edindiaeeodanmeen ° e 
Reserved f 0 SS ae ee 11,051 17 
Gate Wad Gee 2.376.230 4 National Bank 
ces or OSES Sceccen ceesassee . 
aR aR Go rar) ie eS Roe TDs $43,364,646 45 PHILADELPHIA, PA. 
WM. A. LAW ESTABLISHED 1846 
KENTON WARNE Tweedont sOMAS W. ANDREW Capital &S 1 $1,500,000 
Vice-President Cashier ee a eens * : 
FREAS B. SNYDER CHAS. H. JAMES Total Resources___._.--- 15,000,000 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier 
| 

















** Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 


























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918 


RESOURCES. 
Reems amd Giesounte. . 2... ~ nwncccvcvensecc $58,898,058 26 
I i ta ala a wid ca dts nts 31,246,729 08 
Exchanges for Clearing House___..._______- 6,654,938 18 


9,371,434 55 
67,896 19 
Customers’ liability under letters of credit 


Be CR ccccdsicnenccsvense 12,495,086 28 





$118,734,142 54 





LIABILITIES 
Capital stock_-_---- po denenhianeatnna aime a $1,500,000 00 
Surplus and net profits (earned)_.-.-.------ 5,412,482 85 
pe EO Ee 480,175 74 
Accrued interest payable. ............-.--- 45,787 77 
os enna 159,041 13 


ESSER tase ies oe ey eee 5,620,688 15 


I oe a aide 6,382,562 36 
Acceptances of other banks sold___--------- 2,770,027 43 
Notes and bills discounted___.....--------- 2,754,525 00 
BREE Sbiocte ncktnncsarantodenscccuccemin 93,608,852 11 





$118,734,142 34 


LEVI L. RUE, President 


CHARLES P. BL JR., Vice-President 
S. MADDOX, Vice-President 


aN E. RUTH. Assistant Cashier 
EDWA S. LEWIS, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 


EDGAR ROSS, Mer. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY | 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS APRIL 1*, 1918 


ASSETS. 
Cash Reserve and Clearing House Exch’ge $5,645,479 78 
Loans and Investments___________------ 46,139,599 26 
Ri SRE A 4,569,568 86 
ee oo. ccc euasdoeesc 3,363,062 82 
Customers’ Liability acct. Acceptances_- 825,000 00 


$60,542,710 72 








LIABILITIES. 
LO I eee I Le ee LT NAR OS eo $2,500,000 00 
IRE URE eR ARLEN bee 7,500,000 00 
ESSE ETE TE 1,217,379 60 
Be eee Sah SI i RR 46,996,811 12 


Drafts and Bills Accepted____________-__- 


825,000 00 
Rediscounts—Federal Reserve Bank___-__ 


1,503,520 00 





$60,542,710 72 


OFFICERS. 
E. B. MORRIS, President. 


W.N. ELY, Vice-President. 

GEORGEs{H. STUART 3d, Treasurer. 
THOMASIS. HOPKINS, Asst. Treasurer. 
EDWARDALT. STUART, Asst. Cashier. 
LARDNER$HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 





JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY§UNDER PLANS OF REORGANIZATION. 





REGISTRAR AND TRANSFER AGENTS. 





5 
. Fort Whortb, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 
Statement at Close of Business March 4 1918. 


























RESOURCES. 

RTO RL ee $6,910,052 70 
kin ras... en ei sips en cig etal ttt 240, 00 
OT TEE LATTE . 38 
United States Bonds to Secure Circulation------. ,000 00 
RD ELT EE. SER ES 369,450 00 
VN has cemented 442,500 00 
Bond s fo Secure Postal Savings Fund----_------ 165,000 00 
rift ——* ane War Savings Certificates--.-- 4,053 88 
Rovenye ot o Stam i sales nena ds a daleoapdebtevanial eeliee sd omsatiputowi tilts 1,462 94 
EE Se a ne ae 1,463 07 
U. S. Cortifinntes of Indebtedness---_-...------- 601,000 00 
Federa geerye | See ee 36,000 00 

ue from, nl ps a in aainehenatiaicarcois aibatiee $3.673.387 »387 $ 

} sae ee eRe 1,010,586 

4,483,973 93 
LIABILITIES $13,877,212 90 
pital EEL RIT ROE ATR TOLER OF MITE OO $600,000 00 
urplus as EERE AAR ARETE OEE SR 1,361,939 25 
iecula TENE AE, GAG EE A LET ANE 471,600 00 
a nds "Unpaid ROR As CASTOR ean 72 00 
EEN 5 SO ELD Se RC RR NN 10,901,101 65 
Bills. ai a tks a isn nips mein a 295,000 00 
Rediscounts with Federal Reserve--_._.--.------ 105,000 00 
berty Loan bonds borrowed----.-...-.--------- 142,500 00 


$13,877,212 90 
OFFICERS. 





Whitney-Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business March 4 1918. 


RCES. 
ns pe Discounts... 


RESO 
----$22,946,197/67 























tock in Federal Reserve Bank----------------- " 000 
a bt, eee ee 1,055,610 90 
Bankin , House. Fe ae and Fixtures........ »800,000 oe 
h, Due eoreseery U. S. Treasurer--. 7,299,041 03 
Customers’ Ciepility Lette ak al hameianies 1,866; 904 is 

a -—- 866. 

Exchanges for Clearing cee 866,862 
Total ae san Slee 
an " $3 ee 
~ > . “~ SITING Dicabiniseaneintan depentencnictiaale 13e4 + ¢ 70 $0 
Circulation --- 1,518, 00 
OMe shevasantiiiceniseaipiioibngitian 32,250,176 48 
Reserved for Taxes..................--.-.--... 56,212 35 
pone dt nemo acl kant ay Ya ‘ 369,380 4 

stomer: ccounts............ »966,904 

Sissanls schuel act dneet--22 122,839 
Total $40,748,188 55 


























FRANK B IAMS Vico Pree, WALTER BROAOH Vice-Pres. 
ELMO SLEDD, Vice-President SOB. E |. HARDING, Vice-President | HARRY T. HOWARD, Vico-Pres. JNO. B. a 
W.M. Massix TE, Conde” AN ZANDT, Vieo-Prosident. st cashier | MAURITZ PYK, Vico-Pres. E. H. KEEP, Assistant Cashier 
W. FENDER, Asst. Cashier  H. P- SANDIDGE, Asst. Cashier | OHAS. de B. CLAIBORNE, | N. E. BERTEL, —> a 
UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY, Veo susTid, ieee Caer 
—— 
@ e e 

The First National Bank of Chicago 

welcomes and appreciates the accounts of banks and 

bankers. Its extensive clientele, developed during 

more than fifty years of consistent, considerate ser- 

vice, is splendid endorsement of the agreeable and 

satisfactory relations maintained with correspondents. 

Capital and Surplus, $22,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918. 

RESOURCES LIABILITIES 
Loans and discounts..........-.---------- een-tahaen OF | ee os sc denoneece $1,000,000 00 
I a a 11,499,554 98 | Surplus and net profits.............-...--. 4,168,168 59 
A ae 4,237,017 58 | Letters of Credit and Acceptances_-_-_..._--_- 459,572 71 
Exchanges for Clearing House__-......---- 3,518,651 48 | Rediscounts Federal Reserve Bank---..---- 1,900,635 00 
Liability under Letters of Credit.._......--- SEO FE ERIE dee dnckcec ends neschcetckiccmnie 55,330,250 02 
$62,858,626 32 | $62,858,626 32 


J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


HARDT, Cashier 


WM. 
M. GEHMANN Jr., Assistant Cashier 


J. 
W. 

DIRECTORS 
PERCY C. MADEIRA 


ELLIS PUSEY PASSMORE 
J. A. HARRIS, JR. 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
WwW. W. ATTERBURY 
JOHN HAMPTON BARNES EDGAR C. FELTON 
MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


DANIEL B. WENTS 
ARTHUR W. SEWALD 
JOSBPH MOORE, JR. 
LEWIS LILLIE 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. eae Chairman of Board. 
Jon J. NELLIGAN UEL M. SHOEMAKER, 


SAM 
JO W. MA RSHALL. Vi Vice-Pres. ELISHA H. PERKINS 
BLANCHARD MRANDALL. vet ean H. THOMAS, 
WALDO NEWCOMER, ISAAC M. C 


A 
ROBERT ‘CARRETT. 
GEORGE OC. JENKINS 


ANDREW P. SPAMER, 24 Vice-Pres. 


NORMAN JAMES, 


‘GEO. B. GAMMIE, Treasurer. 


Surplus & Profits, $2,701,414 


6 


Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) March 4 1918. 


RESOURCES— 
LS BE TE. wb keds icwevccccnsccoseded $13,234,312 14 





I NE Be tiitionciinnmivdndunnwsidnie 1,552,300 00 
CRG I Oe Pick ods ne ctendmieneene 340,404 00 
DaRe, THOU k deientnds ddemnecesamemntvoaret 800,000 00 
Otiner Tass Tod dtc nrwccmcdbbdtiectiinas 38,446 70 
Account ONS ASCCOPEMRCOE no nn ccccccacsesneseuns 100,000 00 
Cash end Dee 8960 BAG cncnswncsenatnenanes 6,168,394 17 
$22,233,857 01 
LIABILITIES— 

i CAE DOntan cetera deenddinnnecnme $1,000,000 00 
Surplus and Undivided Profits_.............--.- 1,454,267 61 
Reserved for taxes and interest_-___.-.---------- 30,000 00 
COS dbs ede np ecnenecisiesowcnee 967,700 00 
ASCOPTANCOES TOF CUSTOM. nncccccncccnncnccee 100,000 00 
DOPE 2 cncncdndanteodghntirdapsunbanenseiinnban 18,681,889 40 


$22,233,857 01 
OFFICERS 
| ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
Fs . E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
oa 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Oash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 


F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8S. ELKIN W.L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERTE.THORNTON 
GEO. R. DONOVAN E.H.INMAN 











THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 


—$—$__——_—— 





First & Old Detroit National Bank: 


DETROIT, MICH. 


Statement at Close of Business March 4 1918 
RESOURCES— 



































Loans and Disecounts......<cccecccccccccccccece $41,039,630 86 
ee eonnownes 585,000 00 
Bonds and Securities._...-..-.--...--.-----.-- ,038,422 58 
Libert ican Bonds and U. S. Certificates-_-.--- 4,554,811 56 
Real NA Ec A SR Le aR Sia a oe 660,500 00 
e Deposit vanits. Syraiture and Fixtures-_-_-.-. 100,000 00 
eral Reserve Bank'Stock..-..-.....-.---.----. 225,000 00 

Customers" t Liability ae Letters of Credit and 
iL wriesaidis ke nici wh os exdainsmieniten cle climaiimraienia ind 15,875 05 

ye TE 
4. rom U. US." Treasurer CBS 64,2 
ue from ee ewe ninen os 4,937,963 18 
ue irom, Pederal Reserve Bank. 9,871,2 

 . .  cdemesdalines 3 *626,132 10 
18,699,695 71 
$73,818,695 76 

LIABILITIES— 

gapita EE SESE AO RGAE ae) are See $5,000,000 00 
Undivid | REE letriniee eee sae ee wae ,500, 00 
SN a em 1,006,640 85 
rved for Interest and Taxes_._........----- 226,685 98 
fecount Collected. go a eat pene 817 52 
a same 1,267,197 50 
nd Account <2 PARR gee: cto > seme > eae 200, 00 
cers of Credit and Acceptances.-_......-.----- 67,994 67 
pals ao SRveate with Federal Reserve Bank-------- 4, ° 00 
0S OE ELE LOL AS CT RTE: 69,200,359 24 











$73,818,695 76 
EMORY W. CLARE, President 


W. A. McWHINNEY, Asst. Cashier 
WM. J. GRAY, Vice-President E R E. FORD, Asst. Cashier 
Ww. fT. RAFF, Vice-President FF. F.OHRISTIE, Asst. Cashier 
FRANK G.SMITH, Vice-President RUSSELL E.SMITH, Asst. Cashier 
EDWARD O. MAHLER, Vice-Pres. JAMES LSON, Asst. Cashier 
JOHN H. HART, Vice-President | BYRON W. CLUTE, Asst. Cashier 
Ww. a. NICHOLSON, V-P. & Onsh. H. J. BRIDGMAN, Asst. Cashier 








THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business March 41918. 





RESOURCES. 
Loans and Discounts............-. $31,580,504 97 
Ee AE AR a a 8,383,633 16 
ENE SE EEL ETAL NE 17,199,333 31 
United States Bonds--..-.......-..- 3,350,000 00 
$60,513,471 44 
Federal Reserve Bank Stock.-........-.....-.-.. 150,000 00 
Banking House and Branch Buildings_.......... 1,250,000 00 
Cash on Hand and Due from Banks--.-.-.-.-.....- 15,304,382 34 
77,217,853 78 
LIABILITIES. ° 
EN ED AT NETL EO AEE $2,500,000 00 
ee ick aciueeasaeben 3,500,000 00 
eens mretets (met). cccoeccesccosscsesscece 558,690 02 
Rediscounts Federal Reserve Bank............- 000 


IE a a te ie eramedecbwuinenemeane 


3,000,000 00 

67,659,163 76 
$77,217,853 78 

COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H.AYERS, Asst. Oash’r 
F. A. SOHULTE, Vice-President ENOOH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President D.E. LEUTY, Assistant Oaabler 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Oashier 
AUSTIN E. WING, Asst. to Pres’t GEO. T. COURTNEY, Auditor 

BR. T. CUDMORE, Oashier CARROLL H. LAWSON, Bond Off, 























THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business March 4 1918. 


RESOURCES. 
ns I UN ici ds rs spn aicarninsnabdcns Guaaiooiien 






































> 12 
isis inekdt naiatea thine ten deah wes picehinakihenmdieainee. 1,922,250 00 
li da ad oh ets hic bis St nd Selim 1,056,939 06 
Ne ais ab tacinadavnbarigies shines, crattinisieh deat caies cached cabs 00,300 00 
a i a ati ukecubii 549,596 11 
I a oe 1,867,002 10 
ustomers’ ability account acceptances--.---- 1,415,600 00 
$14,127,042 39 
LIABI A mg 

riectsthesasoabrbib ise eka casts voce i diag ein Wghsckaacliie alae $1, 0 00 
— SPORE LES STEERS A EID AES, ASS RD OO 500,000 00 
v ivided | RRS EES: SAR iit IS 310,107 04 
Decal at IO sik cine init thee bon inctinintineg leh Ragceinlaanstiainanpe a thenacee " 00 
sic atc ae es iit ci i: i tama di spp ieee 9,915,735 35 

pe RE executed for customers-_-___-...__- 1,4 























$14,127,042 39 





W. A. GODWIN, President 
- B. SCHWARZKOPF, V.-Pres. C. 8S. WHITEHURST. Asst. Cashier 
3B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 














“ Expeditions Service Now—Long Experience Taught Us How” 


With Capital and Surplue—$6,000,000 
we offer the service of a strong 


conservative banking institution 


UNION COMMERCE 
National Bank 


OF CLEVELAND 


























| Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$400,000,000 














THE SEABOARD NATIONAL BANK 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,578,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business March 41918. 


RESOURCES. 
Lh ccvcscenigaseetendesntnebicansereennag wa $23 S67 798 71 


as ale ORES Gd SOCUlICIOS.§< co onecencaccceeccee 6 062 758 63 
Other Bonds and Securities. SRS. SALI Se Bs 4162 184 12 
Stock Federal Reserve Bank------------------- 127 500 00 
Acceptances and Letters of Credit ices asidp am Stdacilcah ibsa opal ad 1 808 702 41 
Cash an ll i Se IE EEA 2 Foy EEE ER aS GF 
ash and Due from Banks and U. S. Treasurer_- 10 789 428 51 





$45 888 372 38 
LIABILITIES. 
OSS LE ALT OPEL PP $3 000 000 00 
Surpias and Protité.......cccccnccce 1 716 647 11 
$4 716,647 11 
CE bo rnunbes sasdebnbosduaueiwl bean 2,039,897 50 
OG CE On .. conecandnawnantiananduanl 642.966 52 
Acceptance of Other Banks Sold.-..---.-.------- 62 


Acceptances and Letters of Credit...-....---.-- 
oi, a ee EE Ms Gabe sbekeaconesnumedeake 
Deposits 


29.628 81 

1,811,902 44 
34.799, 

$45,888,372 38 





OFFICERS. 
CHARLES A. HINSOH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 


L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER,Asst.Cash. 


| FDESIGNATED DEPOSITARY erereiis U._S. HOME ENMENT. 
STATE OF OHIO, F CINCINNATI, 
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2 “4 FPINANCIAL institutions in all parts of the country desiring 
NATIONAL BANK OF CHICAGO || Firset'setsiesiry ‘scan’ savrarrcooes 
service are invited to correspond with us. 
. Munici Railroad Corpora Bonda 
Statement at Close of Business March 41918. in onins dee cnet ea ay Bond 
RESOURCES— department. 8% interest paid on Dormant accounts. 
Overdratts OO TRE ARE Rm Our officers extend careful personal attention to every 
CE EE ee ee 100,000 00 matter entrusted to our care. 
Liberty Bonds, United States Certificates of In- OFFICERS 
debtedness and War Savings Stamps-____---__- 962,108 25 
EE  itint kee a bhs mab womtiminmne Wem ete 129.000 00 LUOIUS 7eree Seeeerecowoeccccccccceccccs ..~President 
Federal Reserve Bank stock.---.-.-.-.--------- 52,600 00 EDWARD F DIET cendbbind sbnbicinnwbie Vv 
a Aa as as ain deaiiimeb thdige eae m hncligs de i aes te abike > awe 46,000 00 JOHN A McOORM | RR Sas: 
Customers’ Liability Account Acceptances-.----- 175,000 00 RAYMOND E. DURHAM___~~~~77777777- 
CO, EE: op ccunb teh sttehiddsbiadnédwawe 16,111 02 ‘ A 
CASH AND DUE FRM DANE sctacdscccsuns 9,974,227 01 
25,343,321 92 
LIABILITIES— . : 
Ca ontal einstein css aie cine ae tu Sch cain tris bi evi gist $1,250,000 00 
Dk: dtvsbbeinentnntanieintpsbetenbones ,000 00 
Un ivided Drpttts ERE ASE: SEE ee 269,404 08 
Discounts co passed but not earned_-_...-.-.---- 177,044 50 
EE Re ae eae 62,305 76 
pommecounts with Federal Reserve Bank-----.--- 50,000 00 
Acceptances executed for customers---_-....----.- 175, 00 
ther Liabilities Spd th gov dn cs sO pln date red ph a ea ip td 15,736 36 
eR A ER RERET S ee St S nS  e 100, 
DEE Gs sibawccdtenehcbuecsvduaceeasasts 22,743,831 22 
$25,343,321 92 
OFFICERS 
sRariee Presiden’ 
8 T. KIDDOO, Vico President L. HOBBS, Asst. Cashier 
G F. EMERY, Cashier D. R. KENDALL, Asst. Cashier 
A W. OR TELL, aout Asst. Cashier H. E. HERRICK, ‘Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G Edward F. Swift 
Halsey E. Poronto M. A. Traylor 
G. F. Emery J.A . E. White 
8. T. Kiddoo Thomas E. Wilson | 























Cbicago, TIl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MARCH 4 1918 














RESOURCES LIABILITIES 
ans Sep ennecnengesagoeegesononcwcoss $19,901,693 = PI... . occnunningemnambnaenemee 
nited States and Other Bonds---.-_...- 4,194,679 EES ae 
her Securities, &c......--.--.....--- 111,127 $0 Undivided Profits.............----.-..- 
k of Federal Reserve Bank._.-_---.-- 90,000 00 Reserved for Tapes and Interest_-...-.-- 
u s Liability Under Reaaes: of vidends Unpaid_-_-............-------- 
RASS eT ARS: 2a ee 232,383 32 rrency in — Ss ae ee 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
LLL IRAE EL: ONE EE ET BT 740,848 58 OREN cc incncheparcensacotenaue 
€ash and Eachange-.-..--..-..--.------ 12,170,563 27 Acceptances Based on Imports and Ex- 
— 
RE a a ey NT aE Te -$37,441,296 56 a a ei natant plennainal $37,441,296 56 
OFFICEES 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
0. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 


CHAS. 8S. MACFERRAN, Assistant Cashier 














a 














| 


CONTINENTAL AND COMMERCIAL 
NATIONAL BANK ° 





CAPITAL, SURPLUS -& PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 





ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECE, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Otshier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 








THE 


National Bank of Commerce 
IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis 


Correspondence cordially invited. 











AND 


SECURITY 


NATIONAL 
BANK 





Resources over 


$85,©00.000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 























Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business March 4 1918. 


RESOURCES— 
EGne Gee TscbUes.. .. dicccccocuscncccduanedad $29,863,837 12 
U. S. Bonds to secure Circulation .......-__---- 3,500,000 00 
Other U. S. Bonds and Certificates._....-___-- 4,094,800 00 
GON GMBEG 6 ok once ubwaan bie eaekeeuhe mccain 9,654,179 92 


Se POR bites a ack natn ated eerie Uo aches 
Customers’ Liability on Letters of Credit....-_- 
Cash and Sight Exchange--..-_._._._.__-___-__- 


1,083,300 66 
10,432,370 96 
26,143,007 13 - 


LIABILITIES— $84,771,495 79 


a a ee $4,000,000 00 
Surplus and Undivided Profits.............._--. 2,301,792 03 
COME 25 a3 ona, Ddewaies cncacdescbe cone 3,500,000 00 
Pate DRONE MURIEL, 2.3. cndcoecn hw ncdmnwaniciocca 5,196,148 39 


Letters of Credit, Domestic and Foreign-_--.--_--- 


10,432,370 96 
Pri cndawdunsddnentemmaauhnouuunuees 


59,341,184 41 


$84,771,495 79 


HIGH, Asst. Cashier 
. LILIENTHAL JR., 


Ass 
yREn F. ous. Asst. 


HERBERT FLEISHHACKER, Pres. wu. H. 
MORTIMER FLEISHHACKER, Jd. 
Vice-President 

, PRETENSE, Vice-President 


. R. PARKER, , Asst. 
. CHOYNSKI, Vice-Président J. S$. CURRAN, Asst. Cashier 
A. L. LANGERMAN, Secretary 


ROROS 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,885,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAR. 4 1918. 





RESOURCES, LIABILITIES. 
ee $53,794,579 9s Capital ee eeeadadseneennameeesannen $3,000,000 00 
Sg ERNE SS ER epee eR & 12,109,526 1 RO eeetemenconekeebesareee 7,000,000 00 
Enel 3 6s, 4,105 95 | Unc Wided Profits._....-.-.-.--- cnn non enon nner eeeeone 1,012,369 80 
nited States Bonds and Certificates of Indebtedness 2, ‘324. 557 00 | Dividends Un ate RPE EES RR OE RE 108 00 
OP DORE En eccecqgeccpecegcnsesacugeoscenepecesceso 5.535 53 Reserved for Taxes-----.----------------------------- 54,726 10 
k in American Foreign Banking Corporation------ a ++i | Liability on Lathere at COREE. .novcenecsebsocaauqnuaan 368,959 33 
k i el PCTs PEE ncccccanusunnbnoatoonee Hte++4 So | Liability on Acceptances-.-.------------------------ 1,072,910 05 
RO Ye ieenbemhiaenee soe ces Se | nosernet Banke. ee eecetese o-oo taiismra |~2**o” 
rs’ Lia on ET ON SEI ER posits| Banks and Bankers---.-------- 
rs’ Liability on Acceptances_-_-..------------ 1,072,910 05 | {Bas Gtvidal cocaccccenccccccesce _58,340,328 64 








on Hand and Checks for Clearing 
o trom Federal Reserve Bank......... 
Bus le nangwene 


e from Treasurer of United States-_--- 


39,819,251 07 | 
15,613,198 93 | 


115,613,198 93 


OFFICERS 
ERNEST A. HAMILL, FRANK W. SMITH, Secretary 
QHAR LES ok HUTCHINSON, \ 7 WV lee President, JAMES G. WAKEFIELD Cashier 

ice- Asst 
OwEN T. REEVES JR. Vice President, EDWARD F. SBOHOENROK, Asst. Cashier. 
J. EDWARD MAASS, Vice-President. Lo WALKER . Cashier 
NORMAN J. FORD, Vice-Pres.dent. SHARLES OVARY Asst. Cashier. 

DIRECTORS. | ie ee 

WATSON F. BLAIR ERNEST A. HAM - H. 
©. B. BORLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B. BUTLER OHARLES L. HUTCHINSON ROBERT J. THORNE 


BENJAMIN CARPENTER 
OLYDE M. OARR 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 


LETTERS OF CREDIT 


CHARLES H. WACKER 


CABLE TRANSFERS 











10 




































































THE 
OF LOS ANGELES, CAL. I I ST L . TIO} y \L B, uJ IK 
Statement at Close of Business March 41918. a 
RESOURCES— . Di at ie LARGEST NATIONAL BANK WEST OF DENVER 
United States Bonds...--..-----22222272277727- 258i ers 80 AND SOUTH OF SAN FRANCISCO 
Podoral Reserve Bank hia dnd mpetibatindesaure ie 0 90 Pee ARP NSE 
ae te Pee oey Msesccsk” Bas CS . Statement at Close of Business March 41918. 
(Bank Building) ieiehidinshomh dl Us ancinipecipnsinschiesitpsditisaisan-de aataiendinondtoes 292,500 00 
er Real Estate Owned ---------------- 2-22. 26,789 24 | RESOURCES. ‘ ‘- 
Customers: Liability on Letters of Credit.__._- 17,908 61 Loans and Discounts-------------------------- $26,650,089 10 
PLR ELIA AE LE TANT 179,000 00 Bonds, Securities, &c........-.--------------- 4,611,936 69 
Pv ve a, 37.500 00 U. S. bonds to secure circulation--------------- 1,250, 00 
h and ie Se Wine cinmassannntabamasbanees 5,265,981 37 Purniture and and i, tures------------------------ aye 2 
ustomers liability letters of WIE o cnitceeenscn 138,179 13 
LIABILITIES— TERT ARO VE Other assets -..--.---.------------------------ 3,352 01 
Capita scale Steck Cash and RR a 9,449,677 10 
ad Pratite | acs Bxnences and Taxes Paid $42,312,913 13 
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REVIEW OF APRIL. 

This month marked the first anniversary of the 
declaration of war against Germany by the United 
States and the President took occasion to re- 
iterate the purpose of the country in entering the 
world conflict and to make it plain that the war 
would be relentlessly waged until that purpose was 
attained. The opportunity offered the President to 
speak anew on the subject came with the opening of 
the campaign for the Third Liberty Loan, which had 
been set for April 6, the date of the war anniversary. 
The President was scheduled to open the loan cam- 
paign at Baltimore, and his address was in fulfillment 
of that task. What he said was couched in lan- 
guage that will always make his remarks memorable, 
for he declared that there could be but one response 
on our part to the German challenge: ‘Force, force 
to the utmost, force without stint or limit, the 
righteous and triumphant force which shall make 
Right the law of the world, and cast every selfish 
dominion down in the dust.” 

This address and the further developments in the 
German military operations in Belgium and France 
were the events of prime importance during the 
month. In these military operations the Germans 
transferred the scene of intensest activity from Picardy 
|to Flanders. Here they again met with important 
initial successes, but, as they had failed in obtaining 
their objectives in France in March, so also in April 
they met with a serious set-back in their attempt to 
capture ‘the French channel ports. Indeed, after 
having wrested from the British Kemmel Hill, an 
important height, so that it seemed the British might 
have to retire from their Ypres salient, they met with 
disastrous defeat in the attempt to capture the hill 
positions west of Kemmel. 

In his Baltimore address the President said that 
the reasons for this great war, the reason why it had 
'to come, the need to fight it through, and the issues 
‘that hang upon its outcome, were more clearly dis- 
closed now than ever before. It is easy to see just 
what this particular loan means, he said, because 
‘the cause we are fighting for stands more sharply 
‘revealed than at any previous crisis of the momen- 
tous struggle. ‘“‘The man who knows least can now 
see plainly how the cause of Justice stands, and what 
the imperishable thing is he asked to invest in. Men 
in America may be more sure than they ever were 
before that the cause is their own, and that, if it 
should be lost, their own great nation’s place and 
mission in the world would be lost with it.”” Speak- 
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“Her statesmen have said that they wished peace, 
and were ready to discuss its terms whenever their 
opponents were willing to sit down at the conference 
table with them. Her present Chancellor has said— 
in ndefinite and uncertain terms, indeed, and in 
phrases that often seem to deny their own meaning, 
but with as much plainness as he thought prudent— 
that he believed that peace should be based upon the 
principles which we had declared would be our own 
in the final settlement. At Brest-Litovsk her civilian 
delegates spoke in similar terms, professed their de- 
sire to conclude a fair peace and accord to the peoples 
with whose fortunes they were dealing the right to 
choose their own allegiances. But action accom- 
panied and followed the profession. Their military 
masters, the men who act for Germany and exhibit 
her purpose in.execution, proclaimed a very different 
conclusion. We cannot mistake what they have 
done—in Russia, in Finland, in the Ukraine, in 
Rumania. The real test of their justice and fair play 
has come. From this we may judge the rest. They 
are enjoying in Russia a cheap triumph in which no 
brave or gallant nation can long take pride. A great 
people, helpless by their own act, lies for the time 
at their mercy. ‘Their fair professions are forgotten. 
They nowhere set up justice, but everywhere im- 
pose their power and exploit everything for their own 
use and aggrandizement, and the peoples of con- 
quered provinces are invited to be free under their 
dominion. 

Germany has once more said that force, and force 
alone, shall decide whether justice and peace shall reign 
in the affairs of men, whether Right as America 
conceives it,for Dominion as she conceives it, shall 
determine the destinies of mankind. There is, 
therefore, but one response possible from us: Force, 
Force to the utmost, Force without stint or limit, 
the righteous and triumphant Force which shall 
make Right the law of the world and cast every 
selfish dominion down in the dust.” 

A speech delivered three days later (on Apr. 9) 
in the House of Commons by David Lloyd George, 
the British Premier, dealing with home rule and 
military conscription for Ireland, attracted hardly 
less attention than the pregnant words of President 
Wilson, in disclosing the intention of the Allies to 
continue the war to the end, whatever the fluctua- 
tions in the immediate fortunes of the conflict. In 
presenting the Government’s bill raising the military 
age to 5U and in some cases to 55 years, Mr. Lloyd 
George reviewed the course of the great German 
offensive now raging in France, and warned Great 
Britain that such was the peril of the moment that 
every possible measure must be taken to meet it, 
including the application of conscription to Ireland. 
The proposal as to Ireland was coupled with the 
announcement that home rule would be introduced, 
the Government “taking the responsibility for such 
Aipdasnee for self-government as were just and could 

carried out without violent controversy.” Not- 
withstanding the uproar raised by the Irish members, 
the Premier was uncompromising in his assertion 
that the proposed Man Power Act would be applied 
in Ireland on the same terms as in Great Britain. 
“Treland,’’ declared Mr. George, ‘through its repre- 
sentatives, assented to the war, voted for the war, 
supported the war. Irish representatives, and Ire- 
land through its representatives, without a dissenting 
voice, committed the Empire to this war. They are 
as responsible for it as any part of the United King- 
dom.” A test of the attitude of the House toward 
Irish conscription came when Joseph Devlin, Na- 
tionalist, moved to adjourn. The Government 
thereupon moved and carried closure on his motion, 
after a brief debate, by a vote of 310 to 85, where- 
upon Mr. Devlin’s motion was defeated by a vote 
of 323 to 80, a few pacifists voting with the National- 
ists. On final vote, leave to introduce the Govern- 
ment’s Man Power Bill was carried by 299 to 80. 
On April 12 the House of Commons sitting in com- 


mittee passed both the Irish Conscription provision 
and the Man Power Bill by a majority of 165. 
On April 16 the House rejected a motion by John 
Dillon for the¥omission of the Irish conscription 
clause from thesMan Power Bill by a majority of 
176 and finally passed the third reading of the whole 
bill by 301 to 103. George M. Barnes, Labor 
member of the War Cabinet without portfolio, 
stated that the Government intended to introduce 
a Home Rule Bill immediately and to use every 
effort to pass it. He further said that the Lloyd 
George Government would resign if the House of 
Lords refused to pass the new bill. On the same 
day the} British Premier in a speech in the House 
of Commons declared it was desirable in the interest 
of the war “‘that we should settle the Irish question 
and produce something like contentment in Ireland 
and good will in America.” He believed that 
American opinion supported the Man Power Bill 
provided that self-government were given to Ireland 
and it was of the greatest importance at the moment 
America was rendering to the Allies great aid on 
the battlefield that Great Britain should satisfy 
American opinion. Nothing would tend more, he 
said, to secure the greatest measure of American 
assistance. Later both clauses passed the House of 
Lords. Operation of the Conscription Act, how- 
ever, as applied to Ireland was postponed by an 
Order-in-Council first to May 1 and then to beyond 
that. This was understood to be due to a desire 
to introduce a Home Rule Bill and see what effect that 
might have in mollifying public sentiment in Ireland, 
which appeared to be uniformly hostile to con- 
scription. 

A sensational episode during the month was a 
declaration by Count Czernin, the Austro-Hun- 
garian Foreign Minister, that peace feelers had 
been put out by France, that Austria had cor- 
dially responded, but that nothing came of the move 
because of France’s insistence on the recovery of 
Alsace-Lorraine. This allegation had unpleasant 
consequences for Count Czernin. The Count’s 
allegation was made in an address to a delegation 
from the Vienna City Councils on April 2, in which 
the Austro-Hungarian Foreign Minister made a 
belated reply to President Wilson’s most recent 
peace speech and set forth in detail the results Austria- 
Hungary expects to realize from the Russian, Ru- 
manian and Ukrainian peace treaties. In regard to 
the four peace principles laid down by President 
Wilson, Count Czernin declared he agreed with the 
German Chancellor that they furnish a suitable 
basis upon which to negotiate peace. ‘‘The ques- 
tion is,’ he continued, “‘whether or not Mr. Wilson 
will succeed in uniting his allies upon that basis.” 
He then went on to say: “‘God is my witness that we 
have tried everything possible to avoid a new of- 
fensive, but that the Entente would not have it. 
A short time before the beginning of the offensive in 
the west M. Clemenceau inquired of me whether 
and upon what basis I was prepared to negotiate. 
I immediately replied, in agreement with Berlin, 
that I was ready to negotiate, and that as regards 
France I saw no other obstacle for peace than France’s 
desire for Alsace-Lorraine. The reply from Paris 
was that it was impossible to negotiate on this basis. 
There was then no choice left.”’ 

When shown the above statement by Count 
Czernin, Premier Clemenceau replied simply, ‘‘Czer- 
nin lied.’”” Premier Clemenceau’s denial stirred up 
an acrid, diplomatic controversy between the states- 
men and Governments concerned. On April 5 the 
French Government issued a statement confirming 
Premier Clemenceau’s assertion, and saying: 


Premier Clemenceau, upon assuming the duties of President of the 
Council, found that conversations had been entered into in Switzerland. 
upon Austria’s initiative, between the Count Revertata, a personal friend 
of Emperor Charles, and Commandant Armand of the Second Bureau, 
French General Staff, designated for that purpose by the French Minister 
at the time. 

M. Clemenceau did not wish to assume the responsibility of interrupting 
| conferences which had yielded no results, but which might furnish useful 
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sources of information. Commandant Armand thus was allowed to con- 
tinue his journey in Switzerland, upon the request of Count Revertata. 
Instructions were given M. Armand in the presence of his chief by M. 
Clemenceau as follows: Listen and say nothing. 

Count Revertata, becoming convinced that his attempts to bring about 
a German peace was doomed to failure, in order to fully characterize his 
mission, gave Commandant Armand a letter written in his own hand 
dated Feb. 25 1918, the first sentence of which reads: 

“During the month of August 1917, with a view to obtaining from the 
French Government a proposition to Austria which might lead to future 
peace and be of such a nature as to be susceptible of being indorsed by 
Austria and presented to the German Government, conferences have been 
entered upon.”’ 

Count Revertata, being himself the solicitor, acknowledges in the follow- 
ing terms: ‘““That the purpose was to obtain from the French Government 
propositions of peace under cover of Austria, for transmission to Berlin.” 


From Vienna, on the other hand, came an official 
announcement reiterating Foreign Minister Czernin’s 
statement, which the French Premier had denied. 
On April 11 the dispatches from Paris announced the 
issuance of the following very sensational official 
note, asserting that the Emperor of Austria himself 
had been the source of the peace overtures: _ : 


Bah 

Once caught in the cogwheels of lying, there is no means of stopping. 
Emperor Charles, under Berlin's eye, is taking on himself the lying denials 
of Count Czernin, and thus compels the French Government to supply 
the proof. Herewith is the text of an autograph letter communicated on 
March 31 1917 by Prince Sixtus de Bourbon, the Emperor of Austria’s 
brother-in-law, to President Poincaire, and communicated immediately, 
with the Prince’s consent, to the French Premier: 

‘“‘My Dear Sixtus: The end of the third year of this war, which has 
brought so much mourning and grief into the world, approaches. All the 
peoples of my Empire are more closely united than ever in the common 
determination to safeguard the integrity of the monarchy at the cost even 
of the heaviest sacrifices. 

“Thanks to their union, with the generous co-operation of all nationali- 
ties, my empire and monarchy have succeeded in resisting the gravest 
assaults for nearly three years. Nobody can question the military ad- 
vantages secured by my troops; particularly in the Balkans. 

‘*France, on her side, has shown force, resistance, and dashing courage 
which are magnificent. We all unreservedly admire the admirable bravery, 
which is traditional to her army, and the spirit of sacrifice of the entire 
French people. el 

‘‘Therefore it is a special pleasure to me to note that, although for the 
moment adversaries, no real divergence of views or aspirations separates 
many of my empire from France, and that I am justified in hoping that 
my keen sympathy for France, joined to that which prevails in-the whole 
monarchy, will forever avoid a return of the state of war, for which no 
responsibility can fall on me. 

“With this in mind, and to show in a definite manner the reality of these 
feelings, I beg you to convey privately and unofficially to President Poin- 
care that I will support by every means and by exerting all my personal 
influence with my allies, France’s just claims regarding Alsace-Lorraine. 

“Belgium should be entirely re-established in her sovereignty, retaining 
entirely her African possessions without prejudice to the compensations 
she should receive for the losses she has undergone. 

“Serbia should be re-established in her sovereignty and, as a pledge of 
our good-will, we are ready to assure her equitable natural access to the 
Adriatic, and also wide economic concessions in Austria-Hungary. On 
her side, we will demand, as primordial and essential conditions, that 
Serbia cease in future all relation with, and suppress every association or 
group whose political object aims at the disintegration of the monarchy, 
particularly the Serbian political society, Narodni Ochrana; that Serbia 
loyally and by every means in her power prevent any kind of political 
agitation, either in Serbia or beyond her frontiers, in the foregoing direc- 
tion, and give assurances thereof under the guarantee of the Entente 
Powers. 

“The events_,in Russia compel me to reserve my ideas with regard to 
that country until a legal definite Government is established there. 
ig Having thus a oe 3; clearly before you, I would ask you in turn, 
after consulting withjthese’two Powers, to lay before me the opinion first 
of France and England, with a view thus to preparing the ground for an 
understanding.on,the basisjof which official preliminary negotiations could 
be taken up and jreach’a result satisfactory to all. | githoad 
i Hoping that,thus we,will.soon be’able.together to put a limit to the suf- 
ferings of so 'many millions of | men and families*now plung n sadness 
and anxiety, to assuregyou of my warmest and most brotherly af- 
fection. 

















“CHARLES.” 


The French note added: ‘‘Count Czernin, having 
recognized by his note of April 8 the existence of this 
negotiation due to the initiative of a personage of 
‘airank far above his,’ the Austrian Government is 
now summoned to give an explanation of the ‘attempt’ 
avowed by it and of the details of the conversation 
of its delegates.”’ As a reply, dispatches to the 
Associated Press from Vienna via Amsterdam, 
April 12, reported the Austrian Emperor as saying 
in a telegram to Emperor William that complete 
solidarity exists between Austria and Germany, and 
“we shall jointly enforce an honorable peace,’’ deny- 
ing the truth of the declaration made by Premier 
Clemenceau of France that the Austrian Emperor 
recognized France’s claim to Alsace-Lorraine. The 
message declared that the French Premier’s asser- 
tions were, “from beginning to end, inventions.” 
It was added that the fact that Austro-Hungarian 
troops were fighting for Alsace-Lorraine on the 
western front demonstrated the Emperor’s faithful- 
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ness to his ally, while the senselessness of attributing 
to Count Czernin the idea that France had a just 
claim to Alsace-Lorraine was proved by all of the 
Foreign Minister’s public utterances. 

Following hard upon the publication of this sen- 
sational letter, the resignation of Count Czernin as 
Austro-Hungarian Foreign Minister was announced 
on April 15th. Baron Stephen Burian von Rajecz, 
a former Foreign Minister, was appointed as 
Count Czernin’s successor. Count Czernin’s posi- 
tion had become untenable after the publication of 
the Emperor’s letter. Vienna dispatches to the 
Berlin ‘‘Lokal Anzeiger’”’ stated that Czernin did not 
know of the Emperor Charles’s letter when he made 
the statement that France had initiated the con- 
versations with Austria, and that when he learned 
of the letter he resigned, but consented to hold office 
until his successor was appointed. One explanation 
of the peace letter is that it was written by the 
Duchess of Parma, mother of Empress Zita, to her 
son, Prince Sixtus, and that the Emperor must have 
added certain lines over his signature. The Vienna 
view is that this explains how Premier Clemenceau 
was able to say that the letter was signed by the 
Emperor. On April 17 the resignation of the Hun- 
garian Cabinet, headed by Count Wekerle, was an- 
nounced, due, among other causes, it was said, to the 
developments in the Czernin affair. Count Tiza 
was asked by Emperor Charles to form a new 
Ministry. . 

The Administration Bill creating a War Finance 
Corporation became a law early in the month, while 
the so-called Pittman bill, providing for the melting 
of 350,000,000 silver dollars into bullion to be used in 
payment of foreign trade balances, was signed by 
President Wilson on April 24. .The bill directs the 
retirement of silver certificates concurrent with 
the melting of the silver dollars and the purchase 
of silver at not more than $1 an ounce to replace that 
melted, thus virtually fixing the price of silver. The 
price of silver promptly responded, rising to 9934 
cents per ounce, from 91%% cents April 10. One 
object of the settlement of trade balances with silver 
is to conserve the gold supply. To supply currency 
to take the place of the silver or silver certificates 
withdrawn from circulation the Federal Reserve 
Board is authorized to issue Federal Reserve Bank 
notes, based on the security of United States cer- 
tificates of indebtedness or of United States one-year 
gold notes. In the form in which it was originally 
introduced in the Senate the bill had proposed that 
$250,000,000 be retired for the purpose, but the 
Senate Committee on Banking and Currency amended 
it so as to make the amount $350,000,000, and as 
changed, it passed the Senate on April 18. 

A new issue of Treasury Certificates of Indebted- 
ness, acceptable in payment of subscriptions to the 
Third Liberty Loan, was announced. by Secretary of 
the Treasury McAdoo on April 12. The offering 
was for a minimum of $500,000,000 of certificates, 
bearing date April 22 and payable July 18. ~ These 
were the first offered under the new Bond Act which 
became a law on April 4. The proposed issue was 
the sixth (and last, it is expected) block of Treasury 
certificates offered in advance of the Third Liberty 
Loan; the previous offerings were $400,000 ,000 dated 
Jan. 22; $500,000,000 dated Feb. 8; $500,000,000 
dated Feb. 27; minimum of $500,000,000 dated 
Mar. 20; minimum of $500,000,000 dated April 10. 
The Feb. 27 certificates were the first to bear the 
increased rate of 444%; this rate has been carried 
by all the certificates since issued in anticipation of 
the Third Liberty Loan. It was announced on 
April 17 that banks desiring to buy the new Treasury 
Certificates dated April 22 might pay for them with 
certificates of the $400,000,000 block due on that 
date. Subscriptions for the new issue closed on 


April 25, and on April 29 the Secretary announced 
total allotments of #517 ,826,500, an oversubscription 
of $17,826,500. Subscription for the fifth offering 
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of certificates, announced March 27, it was reported 
April 12, had aggregated $551,226,500, this being 
the amount allotted. 

It was announced on April 22 that most of the 
$400,000 ,000 block of Certificates of Indebtedness, 
issued Jan. 22 in anticipation of receipts from the 
Third Liberty Loan, were redeemed by Federal Re- 
serve banks when they fell due on April 22, or were 
exchanged for other certificates of the current issue. 

Secretary of the Treasury McAdoo announced on 
April 13 that United States Certificates of Indebted- 
ness dated April 15 and maturing June 25 1918, 
acceptable in payment of income and excess profits 
taxes, and identical with the certificates dated 
March 15, would be made available. It was stated 
that this would relieve subscribers for certificates of 
this character of the necessity of paying so much on 
account of accrued interest. Federal Reserve banks 
were authorized until further notice to make allot- 
ment in full and receive payment with the subscrip- 
tion. More than $100,000,000 of the certificates 
dated March 15 had been sold to date, it was stated, 
making the total amount of certificates maturing 
June 25 1918 to date about $1 ,360,000,000. 

An additional credit of $200,000,000 was advanced 
to Great Britain by the United States on April 2, 
making the. total amount advanced to it $2,720,- 
000,000. Later an additional credit of $125, 000, 000 
to France was advanced by the United States 
making the total advanced to that country 
$1,565,000,000. On April 26 an additional credit 
of $3,250,000 was also extended to Belgium, making 
the total credit to Belgium $107,850,000. The total 
credits to the Allies established by the United States 
from the latter’s entry into the war, up to April 30, 
aggregated $5,288,850,000, apportioned as follows: 
Great Britain, $2,720,000,000; France, $1,565 ,000,- 
000; Italy, $550 000,000; Russia, $325,000,000; Bel- 
gium, $107,850,000; Cuba, $15,000,000; Serbia, 
$6 ,000,000. 

Advances in the discount rates of the Federal 
Reserve Bank of this city were announced on Apr. 6, 
the increases serving to effect a corresponding ad- 
vance in interest rates paid by banks on demand de- 
posits and the rates charged on loans secured by 
Liberty Loan bonds. The rate on fifteen day ad- 
vances on both commercial paper and Liberty bonds 
was raised by the Federal Reserve Bank from 344% 
to 4%; discounts on commercial paper running from 
sixteen to ninety days were increased from 444% to 
434%; on paper of sixteen to ninety days’ maturity 
secured by Liberty Loan bonds the rate was put up 
from 4% to 44%. The rate on trade acceptances 
having a matuity of sixteen to ninety days’ was made 
414% instead of 4% as heretofore. The rate on 
agricultural paper of over ninety days continued 
unchanged at 5%. Pretty general advances in rates 
were also made by the Federal Reserve banks at 
other centres. 

An important incident of the month was the sud- 
den collapse in the speculation, which had been ear- 
ried on for a long time, in the price of cotton. Early 
in April the upward movement still continued ac- 
tively in progress, and from 34.25 ets. on Mar. 31 for 
middling uplands cotton in this market the quotation 
advanced to 36 cts. on April 4, being a new high level 
for the last fifty years—the highest in fact since Nov. 
1866. Only fractional declines from this extreme 
figure occurred for five or six days; then a downward 
plunge began which, though marked by sharp and 
wide fluctuations from day to day, may be said to 
have continued uninterrupted until the very close 
of the month, with the result that on April 29 the 
price got down to 26.75 cts. , the close on April 30 
being 27.50 cts. Many different circumstances 
contributed to the break. In the first place, the 
feeling had been gaining ground that the speculation 
was being overdone and that prices were being carried 
to dangerous heights.. In the second place, there was 
a distinct and well-defined fear that with the market 





| rapidly running wild the Government authorities a 
Washington would be forced to intervene and unde 
take to regulate quotations, even though they might 
be reluctant to do so. At all events, the Lovet 
ment would for its own protection have to put a stop 
to the upward flight of the prices of cotton goods, 
because of its own enormous purchases of such 
goods, and the theory was that with goods prices 
limited it would follow as a matter of course that 
the raw material could not be permitted to follow 
an independent course towardsstill higher quotations. 

On April 10 a confere nee was held at Washington, 
at the instance of Robert 8. Brookings, Chairman of 
the Price fixing Committee of the War Industries 
Board, with a view to stabilizing the cotton manufac- 
turing industry and for the purpose of entering into 
negotiations to that end. The announcement con- 
cerning the meeting issued on April 5 said that repre- 
sentatives of the entire cotton industry had expressed 
their desire to attend such a meeting and to co- 
operate with the Government in every way. It was 
stated that the country was having what was known 
as a runaway market, or abnormally high values, in 
many cotton fabrics, largely as a result of the im- 
mense purchases made by the Government for its 
war needs, and this condition, it was felt, was 
equally bad for the industry and for the nation. 
The meeting resulted in the appointment of a War 
Production Committee under the Chairmanship of 
Gerrish E. Milliken, charged with the duty of sub- 
mitting to the War Industries Board the views of the 
National Council of American Cotton Manufacturers 
(represented at the conference) with regard to matters 
discussed at the meeting. A further conference, it 
was announced, would be held later in New York. 
On April 18 a bill fixing the maximum price of raw 
cotton at 20 cts. a lb., when sold by the producer or 
dealer to the manufacturer, was introduced in the 
House of Representatives at Washirigton by Congress- 
man Emerson, of Ohio. The bill also provided that 
the price might be reduced or raised by order of the 
President “if in his opinion justice demands such 
reduction or advancement.” It was recognized that 
with the Southern Congressmen so opposed to any- 
thing of the kind, there was little chance of such a 
measure being enacted. The introduction of the 
measure, however, did have the effect of still further 
accelerating the downward movement of prices. The 
bill was promptly referred to the House Agricultural 
Committee, where it is expected it will be permitted 
to slumber indefinitely. 

Another thing which tended to depress the price of 
cotton was favorable weather for a time at the South. 
Still another thing on which stress was laid was 
the increasing stock of cotton at the ports and in- 
terior towns, while at the same time exports continued 
small. Advices from Manchester, England, showed 
that atameeting of the Cotton Control Board held 
in Manchester on March 4 1918 it had been decided 
to place further restriction on the production in the 
Lancashire cotton goods trade because of the in- 
creased difficulties of tonnage. For several months 
production had been cut down to 60% of the normal 
portion, but beginning with Monday, March 18, the 
arrangement was that only 50% of the spindles on 
American cotton were to be allowed to run in any 
mill except those licensed to run excess machinery 
because of being engaged in Government work. In- 
dications also pointed strongly in the direction of 
increased acreage being put under cotton owing to 
the stimulus afforded by the extremely high prices 
prevailing. Furthermore domestic consumption of 
cotton was on a reduced scale for the time being. 
Notwithstanding the drop in the price of the raw ma- 
terial there was no decline in the quotations for cotton 
goods, such was the urgency of the demand and such 
the difficulty of supplying private consumers be- 
cause of Government requirements. Print cloths at 


Fall River were advanced April 3 from 13 to 138% 
cents per yard and to 14 cents April 11. 
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The Government took steps early in April to safe- 
guard its needs as regards wool and woolen goods. 
On April 5 woolen mills throughout the United 
States were directed by the War Department to hold 
their looms at the service of the Government from 
that date until July 1, in order to insure adequate 


supplies of cloth for uniforms. It was said that 
manufacturers of civilian clothing who obtained any 
of the output of the mills would do so under special 
Government permits. Notices were sent to the mills 
by Acting Quartermaster-General Goethals. It was 
officially stated that the Department now saw its 
way to fully clothe all men called to the colors. No 
information was available as to the amounts of cloth 
the Government might release to private manufac- 
turers or as to the probable effect of the commandeer- 
ing order upon the trade. On the same day (April 5) 
it was unanimously voted by the Boston Wool Trade 
Association to stop all trading in wool and to place 
its entire unsold stock of wool and tops at the disposal 
of the Government at prevailing prices. The action 
came after the Association had been addressed by 
Albert W. Elliott, representing the Quartermaster’s 
Office, in which Mr. Elliott told of the Government’s 
requirements. The requests made of the wool mer- 
chants were summarized, the Boston ‘“‘Herald”’ stated, 
as follows: 

First—That the wool trade immediately stop trading in wool and tops. 

Second—That the wool trade immediately take stock and submit a 
detailed, and also a summarized, inventory to the Wool Administrator. 

Third—That the wool trade offer to the Quartermaster-General its entire 
stock of unsold wool and tops, either spot or to arrive, including ail wools, 
either spot or to arrive, on which the Government option had been released. 

Fourth—That the wool trade agree to buy no wool while it is still unshorn 
and confine its operations to wool when sheared and ready for delivery. 

The resolutions unanimously passed by the Wool 
Trade Association agreed to compliance with all the 
requests. On April 9 the members of the Boston 
wool trade decided to refrain from buying, offering 
or selling any wool in the United States until a defi- 
nite statement should come from the Government 
with regard to its intention to exercise its option on 
the country’s wool supply. They also agreed to re- 
frain from taking any assignments of wool in this 
country. The resolution adopted said: 

Anticipating the Government requirements for these wools, we recom- 
mend and encourage buying in foreign countries, bearing in mind the 
Government option on Dec. 15 1917, but the said foreign purchases not 
to be offered or sold until a definite reply is received from the Government 
in reference to its option of April 5 1918. 

At a conference with the War Industries Board at 
Washington on April 25 wool growers are said to have 
agreed to turn over to the Government the entire 
wool output of the United States at prices based on 
the price for washed wool on July 30 last. The 
previous day (April 24) it was reported that the 
Government had decided to take over all the raw 
wool now held in warehouses at the prices prevailing 
on July 30 last. The April 25 dispatches from 
Washington said that in accepting the Government’s 
proposal the growers avoided having their product 
commandeered. The Government would take all 
wool produced and in warehouses and would dis- 
tribute what was not required for the army and navy 


to dealers for civilian needs. The dispatches added: 

The margin of profit to be allowed dealers has not been determined. The 
Government will not interfere with the normal channels of trade and dealers 
as heretofore will handle the raw wool from producer to manufacturer. 
Profiteering will be eliminated. Under the agreement which is voluntary 
the Government not ony will control the entire product in the United States 
but imports as well. he War Department is now taking approximately 
60% of the finished wool product from the mills and about 40% of the looms 
devoted to Government orders. This will be increased to 60%. 

Major-General Goethals, Acting Quartermaster- 
General of the Army, was said to have sent notices 
to all the wool producing centres that 1918 clips 
should not be disposed of within the next thirty days, 
during which time the Government would determine 
its exact needs. 

In the stock market business was on a very re- 
stricted scale with the course of prices more or less 
irregular, but with the tone surprisingly strong con- 
sidering the developments on the European battle- 
fields. An improvement in stock values occurred 
early in the month when it appeared that the Ger- 
man onslaught in Picardy had been definitely checked, 
but, later, occasional recessions occurred when it trans- 
pired that the Germans had transferred the scene of 


their most active operations to Flanders and were 





== 
meeting with a considerable measure of success there. 
These price recessions were never severe and were 
really in most instances merely q sympathetic re- 
sponse to unfavorable news, the utmost confidence 
prevailing that the Allies would, with General Foch 
in supreme command, be able to defeat the German 
plan of campaign. On the last day of the month 
(April 30) prices opened at an advance of about a 
point from the close the previous night, on news that 
the Germans had met with disastrous defeat in their 
attempt to drive the British out of the Ypres salient 
after having captured some days previously com- 
manding heights in ihat section. This rise in prices, 
however, on that dgy was not maintained in the 
afternoon, realizing sales on a limited market causing 
a reaction. g 

Taking the month as a whole, a sharp distinction 
appears in the course of prices as between the rail- 
road list and the industrial group. The railroad 
shares on the whole closed lower April 30 than they 
opened April 1, though only slightly so. The in- 
dustrial shares, on the other hand, registered sub- 
stantial advances, amounting to several points in the 
case of most of the active stocks and very much more 
than that in the case of a number of specialties. 
Favorable returns of income for the calendar year 
and continued active war demands were in the main 
responsible for the improvement. The action of the 
directors of the U. S. Steel Corporation on the divi- 
dend question in again declaring 14% regular and 
3% extra on the common shares for the quarter did 
not come until after the close of business on April 30, 
but the Steel shares all through the month followed 
a somewhat independent course and were among the 
strongest in the industrial list. Opening April 1 at 
901% Steel common April 11 was down to 8834, but 
by April 22 the price rose to 963g while the close 
April 30 was 9454. International Paper common 
spurted up from 29 April 9 to4134 April 26, with the 
close April 30 at 39. This was due to the fact that 
the company in its annual report showed over $34 
per share earned for the common stock on the busi- 
ness of the calendar year 1917. A few of the indus- 
trial shares were weak and lower. Among these may 
be mentioned particularly American Tel. & Tel., 
the motor stocks and U.S. Smelt. & Refining. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of April— 1918. 1917. 1916. 1915. 


Stock sales— 
Number of shares-_ 7,404,174 14,258,162 12,523,507 21,022,930 
Par value. .....-- $687,371,800 $1,289,483,950 $1,118,264,050 $1,799,436,335 


Bond sales (par val.)— 


(a 


RR. & misc. bonds $16,871,500 $46,184,500 $52,586,500 $108,612,000 
Governm’t bonds- 95,920,000 78,500 148,750 50,000 
State bonds------ 14,757,500 50,515,000 26,649 ,000 1,697,500 
Total bond sales.. $127,549,000 $96,778,000 $79,384,250 $110,359,500 





Jan. 1 to Aprti 30— 
Stock sales— 
Number of shares. 40,858 ,087 
Par value-_-_._---$3,822,805,350 
Bond sales (par val.)— 
RR. & mise. bonds $93,362,000 
274,469,500 


63,444,334 
$5,700,933 ,480 


$230,378 ,000 
272,000 


55,804,241 38,344,897 
$4,903 441,195 $3,296,475,335 


$277,520,000 $266,944,000 
J orig 424,000 
71,438,000 142,224,000 86,355,5' 7,157,500 
Total bond sales_. $439,269,500 $372,874,000 $364,401,950 $274,525,500 


The money market showed a more comfortable con- 
dition than might have been expected in view of the 
active campaign going on for the Third Liberty Loan. 
The call loan rate was never allowed to go above 6%, 
thanks to the operations of the Money Pool, which as 
in the previous loan campaign was always ready to 
loan freely at 6% in the effort to prevent quotations 
from going beyond that figure. This readiness to 
respond on the slightest indication of any tenseness 
and the reluctance of banking institutions to put out 
their funds on time loans, caused temporary periods 
of ease during which rates would temporarily drop 
to 2@3%. The Money Pool at times found inter- 
vention necessary in order to prevent undue rise 
as the Government withdrew funds from the banks, 
and in addition the deposits required on subscriptions 
to the Liberty Loan were a source of drain. For time 
money, some short-date funds were on occasions 
available at 5144@534%, but at the close firm 6% 
was asked on loans for 60 and 90 days, and even these 
were for limited amounts with no funds forthcoming 
for longer periods. 


Governm’t bonds- 
State bonds------ 
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S eeonle i Bhon SSRN ESE te $8 | si SiN ohh iBASh | ih Pian 
April Denm eruls Taser ig@27_ | 4 @2 | 47 Care 4735 @47%/8 o1ssis of %| 813 B lis 
iene Pitithntn. mt ee gi Tesi a“ge PAY Ooo § 6 bits 
B % 4 47 47 4 ; @47% 933 2 3? 5 
“Am er wee rie G20 laaiv@at | Mess Utes 2 ISUN|DAS Be 
222.0: an ane Cables nor $@21 aie @47%4 pave 8 0614 6 9414 4 th 4 1334 Ay 
Posen 30:875 3137 manent, Norway 4 @47% 47% @48 “ @97% 8 95 +t 5 13% 4 1244 
Biaace 30 31 ae B Cab Kroner 4 @48 00 evr Any @96 5 1334 5 sate 
6... SO ai 50° eter ” ae ae meetin 902 @ol {9 983 3 13% 8 1234 
seoreh. . Seee 31.37 3-50 34 Ber mead chsm Vv 5 o0)s One 4 5 12 
8 . 12: 315 5 33.7 narks i “ % 
z aes 30 a 31635 3.25 + 31.50 ables saaane s.| Kronen. r @s 991 5 ra “a7 
Sc : 875 75 33. 5 1.50 Si 8° ; us 4, 512 
ll es Bed 31.3 34.125 3 75 32 32 ght Bankers’ or veg 51 % 
ele 30.635 31 ark 34.38 31.5 32 Bight Ez bles 2% 
oo " 30.625 31 5 33.75 4.625 pn 32.50 change s Sadie 
as so.025 | 31 is | 3375" 34.25 a1n25 | 32.125 Signe | “Cables. ower 
SH ' 31.125 33 50 33.8 32. 13 les 
seen 30.50 " 33.50 34.25. 2} x 13 I: raced 
bo] Bes | fi a.) 8%] Bon lwo f | Be ae 
fel gieg ase 31 ie b as 31.87 3 es 2 25.60 ables 
19 -..- 30.75 31.125 ; 33.87 31.50 35 5 - 13 25 25.45@: ‘ 
em gel 31 5 33.25 875 31.50 NO QU 13 13.25 25-606 26.20 25.70@25 
1 bs p78 31.25 a 33.75 31.375 32 TATIONS NO 13.35 eth te 25.55@ oy 
a2----| 30.7 es 33.50. 33.875 31.25 31.875 NS | TATIONS ? oy 20.25 tts 26:30 
peas 30. 5 3.50 aa 31.25 SUN es 15 6.25 65@ 25.8 
---- 0.7 3 4 31.20 31.75 NIDAY 14 y ‘ 26.35 0 
een 80.15 at 0 | 34 3120 7 | 14 3 Be-eede 26.35 
5. ---- '8 3 5 31.7 26.00@ 26.152 B 
a7... 30.75" 31.25 age 31.375 32 14 15 3 eis 26.05 @ 26.25 
29 ..... 90.75 are 33.50" ae 375 31.875 15 26.40@2 5.20 oe 26.25 
tele 31 31.38 33.50 83.876 31.25 31.875 i " 27:25627-50 26 256 26.30 
----|_ _ 30.87 Pred gaze 34 31.25 31 8UNID 14 15 25@ a 27 50. 27.60 
875 31.50 375 33.87 31.25 ae AY 14 15 27.75@2 27.75@ 27.60 
33.50 ns 3125 31.875 ” 15 ae tae Se tere PR St 
34 31. 5 14 5 26.50 @ 28 .25)2 @3 25 
te . 4 Y 36.B0@27 25 a 28%, 
o78 DAY 14 15 26 .50@ ‘3506 tener 
el 14 15 20 7o@27 25,28 ger ae 
” 15 2750628 26.75@27 25 
14 15 ay eee zs © 27.50 
14 27'25@27.50 o7.16m00 b> 
5 27.1 27.50 27.75 
27.50@27.75)27.7 @27.75 
27 75)27 75@28.00 
























































NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete resord of the New York Stock Exchan 

ge transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(exoepting only State bonds) dealt inon the Exchange. We give bonds first, using the classification adopted in the offiola, 
ist. The black-faced letters in the column headed “/nterest Pertod’’ indicate in eash case the month when the bonds mature 


In_sccordance with the rule adopted by the New York Stock Exchange in 1909, all 

° quotations for interest-payin 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income boads pia igheery 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


EE Por foot-notes to tables see last pags of bonds and fas: page of stocks. 


BONDS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 
















































































" | , nm —~ ah 
: BONDS | Int. aiee te Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N_¥_ STOCK EXCHANGE| tod. |Par value|| “1918. || April 1. | April 30. | Lowest. Highest. Lowest. Highest. 
U S Gov & City Securities _ ar $  |\Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Pré 
| Bid. : : aU en. ces Sale Prices. Sale Prices. 
U 8 3i40 Libert arty. Loan- fy ie nee 98.60Sale } 98.96 Sale | 99.06 Sale ; 98.56April 11| 99.30April 27|| 97.20 Jan. 31 99.30April 27 
o 3s of a te! WIN three oe -oaeere 1 ar 8 a 96.70 Sale 95.88April 11} 97.06April 1|} 95.88Apr. 11) 98.40 Jan. 10 
U 8 2scons reg...-- April 1930/Q - J| ~ 12,000! 96% O74 97% Sale a 38° OF April 39 OF ig April 13 Oo Jan 29 orig Mex, is 
a i z 4 Jt 8 1 an. 29 7 a ar. 18 
U 8 ms opus co pa achees lead - : 6, 000} 96 YP } 9734 me EE 97 me i | 9714 April 10) 9714 April 15|| 9744 April 10! 9714 April 15 
OB Sscoup 10-208..-Aus 19189 -F| ‘Soon! 99 9934) 9834 99341 99 Sale| 99 Bk $3 Apeel 12 Bese ge il 00) Supe a 
i aing | 9 4\ 9S ' Ti eb. 19) 99 ° 
73° _ eg ais oculianaueie be oa - 4 al i = lieks3 105% 2/105 10534 pads. ane = anaes April 23/105 Feb. 11/1054 Fob: rs 
pessepeneonteeeiu= ©  2OOCHIO4 105: HiIG6s ..<.<<1 : se ae é r 532 
Pan Can 10-30-31 20_Aug weet Bina dak, A 08 cence ee8d 22.2] 06% <2 |--- ee eek code oh ged 2a oe 
ann Gan 10-30-97 Ss Fegia=1938)Q—N/ | 222277) G6™~ 22227 “983g -227~ way LLC ToTTTD osecefessoa ae 7% Feb. 21| 97% Feb. 21 
ce 119 -M ae LO te ae 
"Vics Corpo oe. --- eee - 2 ay) = a || 89 Sale | 88% 89 8734 April 18} 89 April 1|| 8734 April 18} 9114 Mar. 13 
4 Haleasase re ek BRD a | ss 100 SS et 87% April 22} 87% Abril 22|| 87% April 22} 9054 Mar. 11 
‘ s Corporate stock _--1965.J- D!} 173'000| 93% 95%) 95%4 sale oa bai2| O3%¢ April 18 esi April 7 oaie April i8 9682 } ny i 
fi : 5% 2) pri 4 April 18) 9 an. 16 
te Sonporate neces ---Aego S" 8) “2iumn 8 tray) suid “atic Sst4 SMC) 82 ABU AS! goug AHI 4] g5 ABSLAR) Sri BAT 
4% Corporate stock----1958.M-N| 7,000... 8534 8634 87341 85° 85%;| 85 Pri Pril2a| svt Feb. -B 
. 008 ks 4; 85 April 22, 85% April 10) 85 April 22) 874% Feb. 5 
‘% Seinussas poe ape «2 sag 6,000) 86 ‘ = | 86 "4 86% 85% 85 %4| 85 April 10 85% April 11|| 85 April 10 ore Feb. 7 
on Sige ence. “~“19NTIBE- A] 39,0001" 9432 Goh0] 0550... 96"~ Sele | G55Z Apull 10,57 ~“aneil “al] oo5c Aan 10] Sahl Manes 
‘ pon nee Poe peg + ah 117000, 95% Sale 95% 9534) 9434 Sale | 9344 April 23, 9554 April 2/| 9314 April 23' 97 ° Mar. 8 
ge Te Sok-.isse ES Daticdicmin 8344| 7614 77% 75 7634) 76 April24 76% April 5)| 76 April 24| 78% Jan. 19 
Highway Impt 4}4s8..-.1963|M- S "7,000 |22277 102%||_____ 105 105. April 5105. April 5||1043Z Jan. _10\s10734Feb. 27 
” j Janne icone @ --=--/105 ..... 5||1041% Jan. 10}81074%4Feb. 27 
Naat cements 00.1961 7. ° ryoet naman 101 ||10034 Sale 100 10434, 100% April 1 100% April 1|\1004 April 1|100% April 1 
pan fn aatmannr 4o1962|3 — 3 : | ne a bo | Fe RY ar) eee ae 9414 April 25 94% April 25|| 9444 April 25) 9744 Mar. 14 
Canal eerenan 4s-.1960/3 ° 4 6,000 ;---_ sag7- | 120 nes ‘eae 95 34 | 9414 April a 25 13434 April 25 "96 Jan. 24 
Canal Improve’t 4348_--1965/) - J] _-__-7 eect mi fee foanl as test 2 reincarnation Se 
Canal Improve’t 4148...1945|J - J} __ ~~~ 12222 ----- Dak Mis 3) ewe Rone ac. Mane et wena ah cu didélikcue ite Gale kctemeameene 
Foreign Gov't Securities I | 
ae ——- “— paar + Gk . 403. eeor 95 mote || 95 Sale | 95% Sale | 94% April 9} 9614 April 22)| 944% April 9, 97% Feb. 1 
Areentine-Interpal 5s of 1909|/M- 8| ' 3/000 30° mf 30% Oak | Brie eee 3346 Abril 5 8314 ree 814 -—_ 3 33 Aen : 
eenea | 4 ‘ rl 3} pril 5 an | 83 
ay (City o of) 3-78 60. 1919|M-N|. 303" 000) $436 Sale | 86 Sale *| 88 Sale | 86 April 1 884 April a3i| 8 $4 Jan. 4 90 : | oe 31 
a acter 58.1951\) -D| 6,000) 67% 60 Sale |6o0 65 | 60 A 
GOQhac-< 8 5 | pril 1} 60 April 1)| 534% Mar. 26, 60% Mar. 6 
ge eS 7? 8.900) 9134 Sale | 954 Sale | 974% 100 | 95% April 1| 9634 April 22 90% Jan. 8) a5 April 22 
cectemal loan. ieee A| rool 282 Sracll Boe eesd| go'* Sz5) 2274 ABET 1S] 8276 ADET Zell go* haar. 16] 9¢°* Anil 28 
at i | A A 3% pri pri | ar.18 84 April 22 
Da phate, “2 58 . “1931/4 - 9 41,000 | 93 96%| 9534 Sale | 95 Sale 93%4 April 23} 9514 April 22) 03% April 23} 9514 Jen. 10 
doc-s-c"Ieat a=) 3s 0 Salo | Gog Sule | Sis Sule | Soug ABM 1) Slag ABMI| SeyPas, 3 Se ESB. 1 
0.------ || 9034 Sale | 914% Sale | 90% Apri pri an. 3 4 e 6 
French Republic 2-¥7 538- jessie oe 838,000 943% Sale || 9534 Sale | 96 Sale | 95% April 1 9614 April 19) of Jan. 4 98 Feb. 26 
.D be me sie 1938/3 - 15,000} 90 904 || 84 86 82% zs 801% April 18) 84% April 8|| 804 April 18, 9244 Jan. 31 
a= — \J - 1,000, 90 ae a. 87 821% 84 April 13) 84 April 13/} 84 April13, 92% Jan. 31 
_ Stet ing Toa baat woera gas | arom — Lay 7 “5332 pees 78/4 seie 78 April 25) 79% April 3| 744 — ofl $1 ai 
ss satentinae aii eae ay ety 2 PE, ray ca Fae an. eb. 14 
ons — Sty ohh Boe tebip at 404,000} 85 Sale | 86 Sale | 87% Sale | 86 April 1 8834 April 23)) 84° Jan. 4 90. Jan. 31 
Marseil ape Say of) Sas 0.1018 - 495,000/ 85 Sale | 86 Sale | 87% Sale , 86 April 1| 8834 April 2 84 Jan. 3 89% Jan. 31 
| | j 
«qioan.of 1800 sinking fund 8e1Q- 3). | 4256 -.---1 42% 45 | 406 45 |.-.... -----. eeeebesee 40 Jan, 25) 4296 Jan. 
Paris (City 0 of) 5-year -- 1921) A A 627,000) 8334 Sale || 82 Sale | 84 Sale [88 “Apeit i "86 April 23' 8174 Mar. 30, 8914 Jan. 31 
Fokyo City loan of 1912 be... /M- 8| 263.000 69% Sale || 7014 72 | 7414 7 72° “April 4) 7714 April 19, 68” “Jan. 3, 7714 April 9 
2-year 5% notes_-Sept 1918 M- S/2,678,000| 97% Sale || 98% S: | 993% Sale | 9834 il 1| 9936 J 2¢ . 
4 || 98% Sale | 99% Sale | 9834 April 1) 9914 April 29| 97 Jan. 29915-16Jan 7 
3 year notes 5348 Sette 1919M-N| '960,000) 9544 Sale | 96%¢ Sale | 965¢ Sale | 953¢ April 4! 97 April22| 95% Jan. 4| 98 Feb, 18 
year notes 5}48..-_--- M-N/1,212,000| 91% Sale || 9314 Sale | 93° Sale | 923% April 30| 9334 April 10| 9154 Jan. 3, 9434 Feb. 1 









Convertible notes 5}4s8..1919 F - i ,569,000| 9814 Sale |i99 13 16Sale| 9811-16 Sale| 9854 April 26/100 April 1| 97% Jan. 2100 Mar. 30 
| | | 


Railroad Bonds 
Alabame Cent. See South R 
labama Mid. See At] Coast 


| 
| 
albeny 4 & Susq. See Del & Hud) 
i 





All & West. See Buff R & P| 
Am a4 & Imp. See CentofN J 




















4nn Arbor ist g 48.-July 1995}.Q- J) _____- 56 58 5 ‘ 592 56 CO | Mar. 27) 56 
atch Top & S F—Gen g 48.1995)4-O} 183, aaa 83% Sale 30% aie 815% sale “80° “Aprile 5) 8154 April 30 30 a 27] 853% nes 3 
Registered _.....--.-- _- i a-O 20, 000 82 didi ae ° 80. ie t- , 82 | 80 April 16 80. : April 16 80 April 16 80 . ‘April 16 
Ad pony 4.--July co ev 26,000)| 72 7944 71% 74%| 70 “aa--| 7124 April 8) 73% April 22) 7134 April 8; 76 Feb. 18 
Stamped _..___- July 1a |" -N| 17,000|-73.- ~77°7|1"73°" Saie | 7432 76 |°73 April 1) 74 “April 25| 7134 _ 21, 78 Feb. 18 
50-year conv gold 4s. i 3 -D 29,000 85 nS 2 33 ee 50 39 ee. ‘Apet 7 4334 34 Suet 25 Rite 4 Mer. an 56 Mar. 1B 
nl Pg ag a en Am 4 15,000 | ea 90 3 86 me a 82 Apes 17 83% April 18) 82 April 17| 86 Jan. 10 
| woreeril 83% on--- ee ee 15 3% Vy noe ce oscaleweeen oosenslhoceesieepetelesaubeae 
Rocky Mt div Ist 48A_..1965|J) - J) _____- | 68 84. | 68 80. | 68° 80 bale 
Short Line ist 48 gold_.1958|J - J 2,000| 744% 80%\_____ 7914| 77 79%\ 77. April 477 April 4) 77 April 4| 8014 Jan. 16 
Cal-Ariz lat & ret 4348. 1962)M - : 3,000) HHS, 1854] 7 81 786 8544 79 April 24, 81 April13/ 79 Mar. 27| 82% Jan. § 
\Mi- S| ------ | A, |} 85 ,) 5 iebece Bi cwoslemenes sesbem ae 
atlan Knoxy & No. eL&N! | Prk --| ‘ | 4, ar =o 
“ti Coast L let g 48. July 1952|M- 8 19, 000) 32 84% | 17 141 8114 Sale | \Y 30 
aoe sinew -doee | 1a!0) 28 M7 BM GSS | 32% Aba 2876 Abe m9) 2° ABT: SSE 28R: a8 
-——< p> Sciacca Cann éceune | 4 2 «<«<--)| 95 Po ee oe eee ee ee ee eer gre Shaepge -<—-—--8= 
Bruns & W lst gug 48--1938.J- J) __-__-|| | 92% | 75% _....| 782 H NRA rel Sern Ke 
Charis & Sav ist g 78---1936\J - J); ______ S00. ecade 110714 ----7| 10958 - seeanjoccor= soupeeiveess) S058 ee 
L & N collet gold 48-Oct 1952)M-N! 62,000! 704 _7244/| 7234 Sale _ | 71% 715% 7014 April 20! 7234 April 1/70 Jan. 24\°7334 Feb. 6 
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BONDS—STOCK EXCHANGE RECORD. (Vou. 106. 
—— : 
PRL ’ 

BONDS | aie PRICES IN APRIL. RANGE SINCE JAN. 1. 

N Y STOCK EXCHANGE) iod 1918. April 1. -_,__Loweat. Highest, Lowest. _, _Higheat. 

: imc | ; : : : 
smiiatn Conat tins (Cond $ Bid. Ash. |Bi6. | Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
Bav Fla & W ist ¢ 68...1934 5 Se er ne Sn | 
eer et 92% ete GOI8 onnwe) |------ ------ aetihans Asaaidibiine ac age cae nppedyosiies 
y Spgs gu g 48- awe ae 25... ie... tua he ee ee 

ates & | anv. See South’n ky 7 [One Ora ae ae emer 99 Jan. 26°99 Jan. 26 

Austin & N W. See So Pacific | 

Bute O—Prilten ¢ 3348-1028 89 Bale 8634 Sale ae 85} April 18) 8634 April 1] 8534 April1s) 8944 Jan. 5 
Gold is aanegnn- === July 1948) 76 Sale || 77% sale le | 763% April 24] 773{ April 1/76" Feb. 18) 78 Jan. 5 
30-year convert aise" 1985)1 || 783% Bale "||" 763Z sale 7644 April 2) 78% April 27|| 7634 Mar. 26| 7914 Jan. 3 
Refund & gy or A.- 18085 - 83% S 80% Sale 80° April 26} 80% April 24| 307 Jan. 22 $330 Jan. 3 
pista Jet & MD iat ¢ 3348/25 M- 8 $356 9036) 8016 862) 8035 86) 82) “Apel 18)" 83° “Apel 18/°83°~“apiil ig) G8" “Fapal ig 
BW Dis Div 16k gold B345-— 1925/5 - J "83°" sale “3352 83% | 83% April 3| 8334 April 3i| 81 Mar. 23) 3 Ta "4 

eit 6 a er ee ee ied Deiiedieie RE se ee ee ee -a<-<<—«<— 

vaccine) Sees aie ae 
by Fy Bieta 5s.--1930 4 -D 91% --——- SC a bea SRR OLE ae a Sida nas Sea MR Sag 
en ~~" sare - 80° 90 D..tae | 6 1... cddecocse ce ee 
Pitts Clev & Tol lst g 68.1922, A -O Ns Ms o~wrnen weeveslvewese swerceRsaueat ne Os) eee rea toe 
Statiel Ry let gu g 4248-1943/J -D aatcibs a cotene SosRetnr ner, neem 99% Mar. 6) 994 Mar. 6 

Beech Creek. See N frwene conen|eteoce aantnalonenan annenalingnase sueseniunnuiie amneem 

Bellev & Carond. Jee lil Cent . 

Bolivia Ry ist 5s-__....- ERE SE SNS Se a eo, Se 

Bruns : a yous See ati Cones 3. (Sree wetter renee: es os oy org DNS Poe om pee 

Buff , gen, g, 5e_.-- 89% 100 oe BS BBE Ee ae eee Ae 
Consol igo. en see? ¥4 1004) 997 | 99% 107, |....-- ------]------ ------ 99 Mar. 15] 9944 Feb. 19 
Abest & | Jno ae lg By ada Bian a ee | cin wine miccintliy aibiaih ganda da eine eens ee 

SS a Ts ulccemew oomnadiivlidwan deadedihe ea 4 eo ae Tee 
Roch & Pittsb lst g, 66 6s. -1921  § eo Se ee ae ee esse egses ete pr ore 103. Feb. 1/103 Feb. i 

Consol, a See 1922 99% 107 99% 107 100% 107 | 99% April 9/10314 April 18 5 ich 

SeriChs wee be OST a Pac % %) % 9914 April 9/10314 April 18|) 9934 April 9|10314"April 18 

Cm fen con am A O0_---- 100318 81 95%||----- 91 90 April 26} 90 April 26) 86% Jan. 24| 9134 Feb. 28 

CS 6c ge ee ee ee ee 

Caro! en 6 

CarolinaClinch&Ohio aot Se 1036 Guides SS Eee mm. ie Ott coke 

Oarthage & Ad. See N YC & Fl Beare ci: wie: ga: HR ee 

Ced Risa F&N. See BCR&N 

Central Branch. See Mo Pacific 

a a | 

of Ga— Ist g ov \F - 5S -.-..||----- ----- 961% April 25} 9644 April 25/| 9614 April 25) 9744 Mar. 18 
Consol, 1. gold paces a _ 88% eae Sale 8734 April 1) 8834 April 18) 8734 April 1; 90 Jan. 10 
Chat Div pur money, g, 4#8'51\J - D 50% 78 «||----.  ?- aomes gy ps eerste eeseRier te Osa re 
Mac & Nor Div, ist, g, 68 °46)\J - J) ------]|--2- -..-_||----- Be wee Ee memettews secretes oct eeig em die 
Mid Ga & Ati Div 5s_..1947\) - J} ------||--__- 10134||-__-- wk > BC: membepieiaetes case pon ect or Kin, 28s Qe ene 
Mobile Div, ist, g, 58..1946/3 - J == & BE phe? Bis aeereiame setae compe eC Teme 

eee tae ies 5 B3  se06lsaag oth lisar~ ath ligaiz-apal “iliaaiz-aca alae -anee-ieliba--eebo ods 
o en g; - 103% 10614||103 Sale 031% April 1110314 April 1/1102 Jan. 15\104. Feb. 15 

Registered... ---July 1987/0 - J 100% 102’4||100 * 102 16 Ae ene eS ee oe 
pan Regime Cogs &, yd -J 97% 100 || 9834 100 “99 April 25| 99 “April 25|| 9814 Mar. 9| 99% Jan. 25 
tg Fy ete gs ee iosiiMe 3 94% 10134 eo 101% 100 April 6}100 April 6/100 April 6|100 (April 6 

Central Pacific. See 80 Pac Co ees ye Pe ee ee ee ee ree 

Gent Ver ist 5 4s, May1920|Q - F 55 65 65 77 65 Jan. 22) 65 Jan. 22 

Ohes & O— Fund é imp 58-1920/5 - J 77, 86%|| 80 Sale “80° “April “i)80"“Aprif i) 80 ‘April 1] 80. April 1 

me, we senna asim. ass 9874 9674 Sale 95 April 23} 9634 April 1/ 95 April 23/100% Jan. 15 
General, gold. 4}48.---- 1908 i 5 75 Sale 754% 77 “75% April 27/77 April 5|| 72°” Jan. 18) 77 April 5 
20-year converiible 434s. 1930|P - A “7034 Sale || 7234 Sale “713Z April _2|"73°~ “April 25/6534 Jan. 17/73.” wa 
80-yr conv 5s secur 46|A- 0 78% Sale || 80° Sal . SHS gan. I ee 
Big Bandy, tas 1044 “B 7874 Bak so Rae 8% April 17; 80% April 1| 76° Jan. 18) 8134 Mch. 

v y ’ - ~2Ii werner llewwews ooeoee 65 pen tT Gee EEE Ce SOc Katie Tide tienes ers 
ee Ee eee phe: RRs Cp: PRS: aOR AA: aR Roo 
Potts Creek Br lst 48... -1946|J - OOF ccend ee ee: aplasia UE “ROH a CMs Raeee 
& & A Div, Ist con g, 48.1989 70 82 70 (cg 2 GAS le aabiaie ia ion’ neeeebeleiny ahaa imctcaiamtaiaw ins ae Cade ire ang 

ad cos aglt ' ee 1989 65 oh sg it * ie Ee: Eee Cee aan 
Warm Spr Val, ist g, 68.1941|M- 8| ------||_____ 9634||_.__- ee Bn Ate ea room aE eeane eonanteneet Senate 
Greenbr Ry Ist gu, g, 4#,1940|M-N| ------||--772 227” SS osane PERE REINER AB A 2 ARN nk 

Ohic & Alt RR—Ref g 38_.1949/A-O} 5,000/|_____ 52 «5B is 
Railway, lat lien. » 8368 1950/3 - J 424% Sale || 37 38% 851 rei i8 38 ADT 73 38 ren is a7 7 ae 

Orie Barl & G- Deny Ses baae - 4 99° 101 || 9934 101 919 Abril 26 9934 April 26 9754 jan. 29| 99% Feb. 8 

pens weedeat ae aoe Rall 74 73 April 16| 741% April "i 73 April 16) 7534 Feb. 1 
lino Division, 4s... .10491) - 4 $1 83%' 834 87 85 April 3,86 April 15! 82 Mar. 15| 8734 Feb. 21 
lowa Div sink fund, Mt onscsal Sie Toone) eee Ge Sennen reese orerere eee ar ae ee” 
ae. 1919/4 - 0 =. O296 -----| $8%9 -55--|------ ------|----=- ------ 9934 Jan.” 2) 9934 Jan. 2 
er >i fa 91° 9234)| 91% 925% 9234 April 19| 9232 “April 19 a1 Jan. 17) 9234 Mar. 28 
ee ec eee ek ee ee ee ee ee Se ee enn nes meee =. - 
General 48 .....____- 1958|M - 81 Sale || 83 Sale 80 April13) 83 April : 

Ohic & E lli-Ref & impt ¢ 4s °50|3 - 30 33 || 25. Sale 35 ‘April 1 25 April 4] $2 Absit 18 sear. § 
Trust Co ctfs of deposit ___- 23 30 || 23 25% . pn ol 38 Reb. 26 rb. 8 
lst cons, gold, 6g__...__ 1934 97 101 oe Sees meee tee bo Serra ene re ease se 25 Feb. 25; 28 Feb. 5 
Sqpeee: cone. "ist, eee SS ee 8434||----- ee ee eee ene 98 Mar. 8101 Mar. 20 

ais eT 937 OEeaee eoewewlnesere cereeesenSens SannselPeneee meSen™ 

DEMS ts Go tis dep saa wed SADIE Y Sid MSSM Wid Weed eet oie eee eae ea 

do stam ot Cee oo + OF vino <> vialetta pceedeelatalst bee 70 Feb. 1) 70. Feb. 1 

Guar Tr éo At RS PRES epee IS areata ” Sc = ges eae teehee Miele ctenek aeRO EESS, BAKO PRO 
Pur money ist coal 58_.1942|/F On eaten 1 Ee ge GEN step Reegiua 2 ortenraia pict TRO petadete Sree trae 

oig® &, ind Coal Ry ist 80 1936/4 8 |} 10) 25 PARAM EATS Rata er MSE OST IN aee ae 
Ist 50-yr 431959) M- 6034 Sale | 54% Sale 5434 April 4 5733 “april 23 “54 Feb. 18) 6034 Jan. 2 

Ohic Ind = 3 

Relea ae road nae: 10104713 0536 108, || 0816 108, 9814 April 4/1003 April 18) 98 Feb. 19)10034 April 18 
ding 48, Series C__1947/J ‘oe. Ut... ea coe ee jraware seca Jonran= connn=|onern= e=o= 22 
Ind & Louisy ist gu 4s..1956)) - J) ------||____- BR nate. airuparten sity exits <0 paees: feeeee secre Hares paene ahiee 
Seis 8 Seon —aartate tee 8] 2-|s2-- a | ai “aasg FA” “PAHO OT Hamedeeerns ‘Ramauenes Smenaagoner 
— 18 EGOS. ele teeter EE. (2 Ee oc AR A < paeteeetaaticys ito maevedsl Meet. Tee Ee eta 
nn ee invnens Sosens sronmas pescnsloester eee ere 
en, g, 48, Ser A__May 1989|J - J 79 Sale 77% | 741 24! , 
Permanent 4s.....___- 3 -z-55 a 4% April 24) 75 April 25) 74%"April24, 79 Jan. 5 
Gian & pelactes 4 tics” Avie oe 7934 Bale 7834 -- = -- 7846 April 16, 80 April 24/7634 Jan. 17| 80% Feb. 25 
Gen ref conv ser B bs 2014\F -A 8 e 6 Sale 66% April 24) 684 April 16) 64% Jan. 14. 70 Jan. 2 
Gen g, 3s, Ser B. May 108913 ‘7 | 77h Bale | 78% ,. 76% April 24) 79 April 5|| 7634 April24 80 Jan. 10 
-<<<< leenwne 8 wwe eee wm me wm em mlm wm em wee ee ee ee eee ees ee eeen SOC ee=s ceoeece 
ap Aa sa BA Ba gre Bb Br cb ae 
datos ri April 10, 74 far. 
Gea Loa he ate ee 3 75 Sale || 7244 73% 724% April 17) 75 April 29| 713 Feb. 27, 7534 Jan. 5 
Ch & Mo v Div’ be. 219263 ~ J oe _ os 79 woeee| SOE enennl-nnnn= ---0-- Becoilet poonse 97 Jan. 31:97 Jan. 31 
Ch & PW, a, g, da_...1921|\3 - J 94 44 -~---| 8379 ~----|--- 7 - ------|--- 5 - aa 94 Feb. 18 94 Feb. 18 
8 ist Stas . © He Bis pli : 95% April 7 9634 April 4) 9514 April 30, 9844 Feb. 18 
Dubuque t 4 eaten Sens ~ B ._....L apie Imac Gale 1nktll Behe snake" Torn in neers ooeee Lcdinoes gaopecauabane aukase 
Hy A Ly ee | 9784 108-*|| 9334 los 2 MRSS oaPey h- naeprbcte Aro aoe | jpbebabanaelebehetete Seaanebebelbeeepeae 
- be.-.1910/J - J 9634 100%4| 94° 10334) 9634 10314-77722 LIIIIT Seaenapenscs. |"68"" "Jan. “31 98°" Jan. “31 
lh Mun Div gf 1921/3 - J 9314 101°*| 93% 99|.-.-- 98%|_--772 "77777 searnteestone - 
Mie Nor let oxt 4348.. 10844 -D a a B5°* Abril 12| 85°* Abril 13] 86° Abril 191 96° Abril 12 
96 an. seul ae a a. t 
ws 6x 4}40......- 1934/3 -D 81% 88 |  oocak WE bw ccleddndniabdasblacwane cee. ’ 81} Jan. 16) 81% Jen. 6 
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BONDS 
N Y STOCK EXCHANGE 


Sales in | 


April. 


Par value.| 








StL 


Zz 


999 098 
edd 


a 
Q 


Z 


Clev: 






Chicago & Northw 
Extensio 


5s stamped ____1 
fund 68__.1879-1 


und 58...1879- 


sink und 


Debenture 5s 


Registered 9 
vp tefictered deb 5s__-- 
Des Val ist gu 43481947 
Frem Fi & Mo Vent 62 1933 


&M 
Man GB&Nw 
Milw & 8 L ist 


- 


get pfireyo 
arse re gmsee 
See Dawe 
aU ro 
a a 5 
ge 

e 

° 

© 

@ 


: 


a 


2 2 


Income 4§___.______- 
e Lor & W. See Balt 
Cleve & Mahon Vall. 


1st lien 

1st refunding 
Convertible 5s 
Alb & 


a 
gu 3 
LS & Weat, ist, g, 68 1921 
Ext & imp, sf,g, 58_.1929 
Asbiand Div, ist, g, 661925 
Michigan Div, Ist, g, 68°24 
qed W ist gu 4s 1947 

eo & N W ist gu 581948 


ChicRI& Pacific gen, g 48 1988 
Registe 83 


eM te MY 'Z e404 Om 'ZZOOCOOCOZZ 


ae 
GP>EZerCe SEVETECOPEZE>>> PPD 
' 
YoomZudua 


ze 
tid 
POZn 


7 
TP 


ae 
Ze amOnOuZayy 


2d g, 44%s-__1937 
, istgu 


eee SOUg>ezs Eee 


Cin W & M Div, ist. g, 4891 
Div, 1st coll tr g, 4s : 


ae 
< 
s$ 

ed 
73 
Pe 
aR 
ee 
3 
oo 


Term. See Nor&W 
Conn & Pas Rivas, Ist g 48_1943 
Ouba RR ist 50-year 58 g_1952 


Term & improve’t 48.1923 
War RR Ist ref gu g 33482000 


Delaware & Hudson— 
15-yr g 4348_.1922 
48 1943 


heres 


>Z>u5 


ZOooZua 


Improvement pee 
& refunding 5s 
RioGrJunc, lst,gu,g, 58.1939 


“game F>pzeE& 


OrUaa 

















RE NTN 
a 


wo 
w\bd 














61% April} 1 








104% April 10 


59% April 2 
654 April 3 
80 April 2 


85 April 15 
7 April 4 
"83% April 2 
68 April 2 
96% April 10 


75% April 18 i 
102. April 3/102 April 3) . 
95% April 19: 95% April 19) 955¢ April 19 

| 93% Jan. , 8 


94 April 4 
80% April 16 
86 April 2 
71 +# April 29 


72 April 2 
48% April 4 


61% April 1 


10454 April 12) 





62% April 26 
74% April 26) 
80 April 2 


63% April 19) 





Se a eo 


84% April 22 
70% April 24 
97 April 24 





94 April 4) 
8244 April 25) 
86% April 30)| 
75% April 12) 


“72 April 2 
50% April 30 





85% April 30! 
8 April 10) 


75% April 18 73% Jan. 18 








73 Mar. 9 
“62% Mar. 26 

Jan, 29 
"62. ~Feb. 18 
96 Feb. 13 
"95. ‘Feb. 13 
"57. Mar. 7 
59 Jan. 3 
102 Jan. 14 
85% Mar. 11 
85% Mar. 1 
100% Mar. 25 
103% Jan. 16 
64 Jan. 2 
59 Jan. 23 
654% April 3 
80 April 2 
“63. ~April 11 
“46 Mar. 27 





PRICES IN APRIL. RANGE SINCE JAN. 1. 
Lowest. Highest. Lowest. Highest. 
Sale Prices. Sale Prices. Sale Prices. Sale Price 
ian tata wa heres eS, anes bode a ate N 89 Jan. 22} 89 Jan. 22 
“70 “April =4|°70°" “April 4/|"70° “Mar. 27| 733% Feb. 18 
79% April 22) 83° “April 5|| 793% April 22) 853< Jan. 30 
“99% April 5| 9934 April 5| 99% Mar.16103 Feb. 6 
eaacae wnccnclaccenc coocech Oe Wane. 15 Sek 
Sills aise es eatiNdcmteceilaion mh mets ax gi cea ee 10 Jan. 9/100 Jan. 9 
93% April 2|) 9314 April 2|| 934% April 2) 9354 Mar. 13 
105 “April 15|105°” “April 15/101. Jan. 14/105 April 15 
10034 April 10/1003Z @pril 10|/1003Z April 1010214 Mar. 21 
8 April 3| 98° April 3|| 98 April 3| 98 April 3 


et 


60 Mar. 8 
6.4, Mar. 25 


1045 April 12 
854%: Mar. 11 
85% Mar. 1 


63% Jan. "11 
74 sApril 26 


80 April 2 
“66 Jan. 25 
“514 Jan. 5 





85 April15' 90 Jan. 11 


6 Jan. 8 


5% Mar. 28 


| 92% Jan. 26 


66 Jan. 19 


196 Jan. 9 


10054 Jan. 23 


93% Feb. ost 


80% Mar. 23 
85% April 29 
71 + April 2 


60% Jan. 17 
68 Jan. 10 
‘; ao 2 
48% Feb. 8 


8 Jan. 22 
7% Jan. 22 
86% Feb. 15 
73 Jon. 38 
97 April 24 





75% April 18 
102% Jan. ,14 
98 Feb. 14 
93% Jan. ,,8 


94 April 4 
88. Jan.y 5 
90 Jan. ii 
76 Mar.\15 
Y Ja. 3 
71.6 ee. oe 
76% Jan. 3 
51% Jan. 3 
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(Vou. 106 





BONDS 


Int. 
Per- 


m@ Y STOCK EXCHANGE) tod 


PRICES IN APRIL. 


RANGE SINCE JAN. 1. 








Deny & R G—(Conciuded)— 
Rio Gr Sou, Ist, g, 48. - .1940 
Guaranteed __...--. -- 1940 
Rio Gr West, 1st, g, 48. . 1939 


ee 


> He 





M & coll tr, g, 46,SerA, "49 
Dea M&FtD. See M & Bt L 


Det & Mack, ist lien g 48.1995/J 
1995 


OS eae eer 
Detroit River Tunnel— 


Det Term Tunnel ist 48 '61;/M-N 
Dul Missabe & Nor gen 58.1941|J - J 
Dal & Iron Range, Ist 58_.1937|A - O 

ed 1937;|A-0O 


P 
Dal So Shore & Atl, g, 58-.1937|3 - J 


Register 
Duluth Short Line. See Nor 


ast of Minn. See 8 PM&M 
Bast Tenn Va & Ga. See So Ry 


-D 


Jol & East, 1st g 56_-.1941|M- 
1st consol, gold, 78-1920|M- 
NY & Erie ist ext, g, 48 1947|M- 


2d, ext, gold, 5s 


4th, ext, gold, 
5th, ext, gold, 48.__-_- 1928 
YLE& Wg fund. 76.1920 


Erie Ist con g prior 46__. 1996) J 


Penn coll trust g 48_..1951|P - A 


‘snopes 1919|M- $ 
8d, ext, gold, 4348_.-.1923|M- & 
_ eee 1920)|A-O 

3 -D 
M- S$ 
-J 
J 


ORs Cony s 4s Ser A_1953/A - 
P.M, .. Me B: at : 
O28 be =_ 

Chic & Erie ist gold 56__1982|M—- 


Clev & Mahon oS. teee - J 


Erie & Jersey 1st s 


B 
& Bou. SeeCh M & St P 
la Cent & P. See Seab Air L 
Fia East Coast ist 4}48___ 1959 
Fort St U D Co Ist g 4348_1941 
Rio Gr lst g 4s8____1928 


& 
Giz 7 - Seab Air Lice 
. [Ty 
Galv Hous & Hen 1st 56.1933 


Car ‘ be F ~ on Alr L 

c. 
Seo VGN sete, Be 
gear & Oswegat. See N Y Cent 


t—C B & Q coll tr 4s 1921 
Registered __.___ __ July 1921 


Ist & refund 4s Ser A_1961 
Registered __.__ | 1961 


Reg: 193 
Mont Ext ist gold 
R tased & 48.1937 


corer e~e 1937)\3 


Pac Ext sterling 


Mont C ist iy hee 1937\J - J) 
Ss ima acaliae 937\J - J! 
lst peer gold 5g______ 1937|\J - J 


stered ___ 3 
Will & 5 F lst gold 5s___1938|J -D 
Greenbrier Ry. See Ches & O 
miene ae {8100 par) he 
‘8 par $100); Feb 
G&BhI Ist ref & ter 58g Feb ’52|5 - J 
Registered ____ Feb 1952|J - J 


ock Val Ist con g 4s 
H Registered . ah -- 1808 


Col & H V ist ext g 4s__ 


lst gold 3348. __~~-~7~71951\3 - 
Resletercy Rn eel 1951/5 - J 
Extended ist g 3}48____1951|A - 0} 
iat eistered he ibaa he Be 1951;|A-O 
Gatton? Gas" "saeea - OF 

go a Te 
Registered... ___ 1952\:A-O 


ist refunding 4s 


middie Dic gis Se_._..19%1|F-A 

Piatti achat a 198 = 3 
im g 38_.1951|/J - 

Gold 3¥4—_____- vd ....1981\3 - J 

eg 1951\J - J 


Teh ist g 58__._1930/A 


Cae Coe Ot ee 





oo 
Saas SKO™ 





u 48_1940|\J - J 
B Ry M No Diy ad 48_1948|A ~ O| 
Minneap Un Ist g 64. -1922\ -J 


J-4J 

t : A-O 
ex ee 4 

Col & Tol ist ext of #-- O58 F-A 
Bia. Ter Gut’ Secs) Past 
- See 8o Pac C 

Hous Belt & Ter ist 5s... 1937 J 


[Minos Central—tIst 
g 48__1951\J 
istered 1951 


a Bee 1955|M- N 
Ou ased lines 3348._._1952|\J - J 
ltrg 4sL NO & T__1953|M-N 
Registered __..._____ 1953|M-N 
Cairo Bri gold 48__._1950|/J -D 
Litchfield diy ist g 38___1951,3 - J 
Loury div & term g 33448_1953\J - J 
18 1953)J - J 


Highest. 


Lowest. | Highest. 











© ten en 

























































































| 64 April 23) 65 April 13 
| 50 April 15) 51 April 24 
} 1 


100 April 4 
78 April 22 


66 April 3 
"51% April 5 
“77° April 5 
44 April 1 
44 April 10 


49% April 23 
87% April 15 


92% April 5 
92% April 2 
86% April 15 


891% April 22 
108 April 9 








79 April 23 
70 ~=April 12 





Sale Prices. 














100 April 5 
78 April 22 


79 + April 20 
4454 April 22 
45 April 13 
5014 April 23 
88 April 15 














92% April16| 92 Mar. 25) 94% Jan. 

9214 April 19|| 9134 Mar 93% Jan. 

86% April 15)| 8634 Jan. 17 89 Feb. 
i 


wee eee mene \| 
| 
89% April 29 


108 April 9) 


93% April 16|| 

















“773% April 15 
“30 April 5 
70 April 30 


Sale Prices. Sale Prices. 


ee 


«31% Mar. 28) 67% Jan. 7 





50 April15| 55 Jan. 24 
73 April 26) 764% Feb. 25 
-t -——_——_— ~ew ewe ewwl nw en een ee were 


100 April 4/101 Jan. 15 
78 <April22| 78 April 22 
96% Mar. 11| 964% Mar. 11 
9344 Jan. 11| 95 Jan. 1€ 


75% Feb. 5) 79 April 20 
42 Jan. 24; 48% Jan. 3 
42% Jan. 24| 49 Jan. 2 
8% Feb. 9| 56 Jan. 2 
873% April 15) 93 Jan. 14 


ed 


wwe wwe eee wen lew eres eer ere 


wwe wwe ee eee el eww errr terre 


rer 


86% Mar. 2) 8914 April 22 
108 April 9/108 April 9 




















“731Z "April 3| 7814 Mar. 12 
"79°" "Jan. 3| 83 ‘Feb. 14 
70 Mar.14| 70 Mar. 14 
74 Jan. 8 76% Feb. 25 
72 Feb. 26) 72 Feb. 26 


"581% April 12| 5834 April 12 
62 Feb. 25) 62 Feb. 25 
63 Feb. 7| 63. Feb. 7 
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BONDS Int. | Sales in || Price about || PRICES IN APRIL. RANGE SINCE JAN. 1. 
Per-|_ April. Jan.2 | - 
® Y STOCK EXCHANGE) fod. |Par value. 1918. April 1. April 30. Lowest. Highest. Lowest. Highest. 
lincis Central—(Cone.)— s $ Bid Ask .|Bid. Ask.| Sale Prices Sale Prices Sale Prices. Sale Prices. 
sprinat Div ist g 33448--1951)/J - J) ______|/----- 79%i|_---. 7914|----- WOM bie ccan ccacckloula cc sehes cbt dee 
estern Lines Ist g 48..1951/)F -A) ______j/_-_o. ----- i; aawes Wn cheeses ncaa eeu 79 Mar. 7| 79 Mar. 7 
Registered _.....___. eet ee =~ 2 Sets TRE cn sk. Core caew cpleeteencoce, occ oebocclls wc dnuao saan atin nee 
Belle & Carond ist 68__.1923,) -D| ______||_____ 107 3{||___.- 107 34|_---- 1OT Shins cw acdslandcace chimiis allleuntcessdeasee ieee 
ee ey Oe eM elas: aeenibtinidee <ooSalsacpet cammculicam 66 <nmsdeeebee, bs bie eee 
Ch St L & NO gold $4.-1951|5 -D =e thre 90° 907" 22272 oe? ed 97°" “Maz. ~4| 98°” Feb. 36 
Reda 1961 3 -8 PBs Pe EAL, 62% --.-- TEER dcqrowts onegm wii weckaasows lao selina jeweler 
BIBER: 1J- bc kccenaiet chm same 4otminar Ghewels~«asprp Stercisncce > san adida aee 
Joint ist ref ser A 5s_.1963)\J -D) __.___ 92%4|| 85% 92 87 i | ARE RR, 1a SE ee 85% Jan. 21; 91 Feb. 25 
Mem Div ist g 48_1951\J -D) ______ 68 90 68% 90 OS3t OO” fons leslie nec eae eee 
St L So ist gu g 48__._.1931|/M- S| ______ 70 80 _ Sage DOIG Oates wae Soe tht ie Ae 80 Feb. 19} 80 Feb. 19 
Ind Bl & W. See CIC C & St L 
Ind Dec & W. See Cin H & 
Ind Ill & Ia ist gold 48___.1950/\J - J) _____- 71 98 th SR Sa Sy a ee EE Be 
poten & Gt No—ist ¢ Gs. - 1919 M-N| _____- 89 9454)| 92 Oe: PWSPe CeMiiccans So cnckicurcds ancese 90 Jan. 24,92 Mar. 8 
Iowa Central. See M & 8tL 
Jack Lans & Sag. See Mich Cen 
ames F & Clear Ist 48__._1959,\) -D) ______ 72 78 75% 90 TASS OOo 1A ots hee taleicee- ec alinescce Sone eee 
Ka! All & GR. See LS&MS 
& Mich. See Tol & O C 
KECFtS&M. SeStL&S8F 
KC&MRy&B. See StL&SF 
EK C & Pacific. See Mo K & T 
Kan City South Iistg as-.-1950)A - 0 9,000)| 58 Sale || 584% 69 | 59 6234) 59 April19| 60 Aprili3i| 58 Jan. 2| 6144 Feb. 16 
oe a Sait hieenahauiinben EE | ea: OA ESOS Re es Se I: hE AM Se 
&imp 56_______ Apr 1950|J - J 57,000!| 77 Sale 75% Sale | 77% Sale | 75% April 1| 78 April 25 ‘>, Jan. 24] 78 April 25 
Raness C erm ist 45....1960\3 - J} 41.000) 78 Sale || 7534 853%4| 74 7534) 74% April 20] 7544 April 3]| 7434 April 20| 78 Jan. 2 
entu Cen . Ae 
Keok & M. Se CRI&P 
Knoxville & Ohio. See Sou Ry 
Lske E & W ist gold Se 1937\5 - J ae en 70 85 SG I OU I a ae eal cia 78 Jan. 18} 92 Mar.11 
mt. ee en s@ 7-1 ao: et peas 6 errr rs ee eee eee 
Bimenete. 106s A@~ GO ....tenwce O1oRpe ence FB fewces TB fences cccncmfeccccn acnccchapenss ebagnel-aneee Sennen 
L8h& Mich8So. See N Y Cent 





Leh V (NY) ist gu g 6344-1940/7 ~J 1,000)) 85 95 85 89%] 86 89% 85 Aprilil| 85 Apriliij) 85 Aprili1) 943% Jan. 21 
stered 19 





















































eee asim | "4,000 | 784 93 || 53% 83 | F0id 73. | 98° “Aprif 30|78 "Apri 3078" “April 30| 78" april 26 
en con g 48. ..200 - 4,000)/_--.- p pr 
Gen consdl 43¢e. es gd 3003|M_N 1,000,|---.- 97% Sts 8934) 84% 8934] 87 April24| 87 April24|| 87 April 24) 9044 Jan. 16 
Leh V Ter Ry ist gu g 5¢..1941/A-O} -___-- oe Be et oy Bs: a ee ee eat Se 02 ar. 7|102 Mar. 7 
a cinmmatieiaae a * peeets OS eee ee bee SEE’ PPE ae) be aig Bictcs 6 Bee 
Leb V Coal Co ist gu g 58.1933/J - J| _____- eS ne Se ke ea eas ee the 96% Mar.i3|101 Jan. 2 
aiidlivsa deen soegneoen SEE @ Ol -ccccccgomese Bawcalenas <oocclocg se Colethpecece ttckcseSesSe: caonc oes sla 
First int reduced to 48..1933|J - J) __.-_- . | ae 80% .-.-- E GONE Succcbiccsce anaccblioosbus monccatauee Gla 
Leh & N Y—Ist gu g 48___1945 M- 8 Resa ey? eRe eRe Aries he maar Ee pebgeiNs GRAS AE MS 
Leh & Hud R. See Cent of N J 
Long Dock. See Erie 
Long Is] Ist con g 5s_July 1931|\Q- J} 13,000) 94 105 9134 100%| 95 1004] 913% April 5| 95 April 5||.9134 April 5) 95 April 5 
ist cons gold 4s.__July 1931 9 - pees . Spek |) GAAE.  welscatun xmndwiindanmm cttadlieien an use aeen 
| Fee Sah Ee S Ql. eh. a: a eee 
erry go ERRIO Me SR ewes ei ig RE FEA te, RE Bee 
na al a Ae RS eal —T SS ea see ae! RR RORRTS os--axagnw sc Pub. = 
Deb gold 5s_.._._____. a, aN Rael OT Loo cece wmeupenlinicos aks oa” a 2 eee 
temp deb 58._..1937|M-N 2,000)|..._- pe . $5 ee 72 | 73 April 2} 73 April 2\| 72 Jan. 30; 75 Jan. 8 
os wee oat ok iiteamcnennd 1949|M- 8 1,000)|--... 75 72 75%| 73% 75 73 Aprili9! 73 April19|| 73 April 19) 7934 Jan. 21 
NYB&MBeong 5¢..1935|A-O} ----..||----. -.-..|| 90 --.--- oh, ES Pea a RSE ST 
Y & Ro Beh Ist g 58__1927|M- S$ 1,000)|_._.. 104%|| 90 10434) 9214 10444] 92% April 17) 9244 April 17|| 924% April 17) 9234 April 17 
NSbBch ist con gu Se Oct'32/0 - J ‘cntedial OO. Glan OR. SENG 8S, BBM io nnewe cone cclencene cnbecdinnaeassaseetaareuneeel 
peifane & Ars tat Ss.-_ 1037 WEE Zocnct 85% 88 ee os. eee Se. oc ceabecteew chant 8714 Jan. 18} 90 Mar. 7 
© e ic 
Bbouisy & Nashv—Gen g 6s 1930/J -D 3,000/|1074%% 10934|/|108 110 |1063% 11234/109 April15}109 April15/|109 Jan. 5/109% Jan. 10 
te Le RT ith Sel a 1937|M-N 1,000} 97% _____|| 94% 109 | 95 9814| 94% April 4| 94% April 4|| 9334?Jan. 10 9473 April 4 
Unified gold 4s_..____- rid -J| 56,000) 86° Sale || 8314 Sale | 85% 8514] 834% April 1} 8414 April 9|| 83 Mar. 26) 8844 Feb. 1 
aimasieabaiadans Be +2 5S Rete Sn en ee ee Socede wee, tee. ee ee 
Coll trust gold 5a____..- SS eS See ee ee es Ge mess. | aeciea dae 99 Jan. 17| 99 Jan. 17 
E H & Nash ist g 6s__..1919,J -D| -_---- 99% _____ RE ee SE eel a a ee 
Louis Cin & Lex g 4148_1931|M- N 1,000 86% 94 87 April17|| 87  April17| 87 April 17 
NO&M Istg 6s_____-. 19 NS Sa. OAS 045 120056 134... 12016 106. bn ane wank nolo ~oos6. oitbesdbaneos Ghanehleeees Eee 
Pad 6° Meza Div 4 teat 1paclr “E cence 69% 81% de eres Bd, RET es peels ae, 55 ea Bo he 
em Div 4s_____ anit -_.... 2 anen genet 96 63° 1 Tite BOIL. nos cocccalscccce een tdlidansccleasbadiecaneeeeee 
Seay ee On... sent OC. RO ROME cncenlBOOM co cupiowccee socechl-ccace cavactl 100% Jan. 23)100% Jan. 23 
1 £0 BS ate MaDe 1980|M- 8} __---- 49% 56%4|| 50 ------.------|| 58 Mar 5/ 584 Mar. 9 
Atl ox & Cin Div g 48 1955|M-N 3,000|}} 714% 79 74 74 April 2/| 74 April 1| 79 Jan. 3 
Bend’ Bdge it 5 ce g1931 M8 oot e se "ete 0048 10042 Seccke ee ene ee ee 
son “ - RISES =a Sic coe ont oun boc aoa aaie debe 
Kentucky Central 4s-"1987\3 - J 2,000|| 70 | 71 76%4| 73 957) 74 April 12} 74 April12\| 74 April12! 74 April 12 
Lex & E ist 50-yr -1965|A-O §;00i...- 92 i ieee 94 933% 951%| 93 April18} 96 April 17|| 9134 Jan. 9, 96 April17 
L&NMob&M Ist g 4448_1945.M- S| _____- 763-06 || 773K O19 7754 0194) ----- - anna soc nncecerce co apreles- see seange 
L&N-Sou Mon jo & 20, - 198317 - J 3,000)/___.- | 67% 69 | 671% 81%%| 67% April 6| 6744 April 6 6714 April 6 67% April 6 
Registered -...-- I cr es lh cme aditiplecove dadwnliacns> wpeeatisewe~s tivasétbmemen=naenen aT 
Ny Ie Shot 16i ge be-_ 1907/8 - A eb | 9544 101%|| 94 97% 94 Sis nant Seana cebecace sina 9634 Jan. 4/ 96% Jan. 4 
p en gu #19453 - J} ____-- — "> oO eed FT Ri eS Pee ee ty Be Rok Qe 
Pens & Atl gu ge 68.1921 ea eee 9954 Ligelgh 110034 10814/100% 10814]___.-- --_-_.|-.---- _--..-.||102}4 Feb. 18/102}4 Feb. 18 
6 4 N Als con gu g Se_-..1936/F - A 10,000)/| 95 100 95% 100 | 95% 100 | 99 April22) 99 April 22) 99 April 22) 99 April 22 
Gen cons oe a | Bose 108341 SOue PORte. se os Slkeoeh so aae ara || 934% Jan. 11] 9334 Jan. 11 
Lou&J e Co gug 481945|M- 8) ______ ee aa Scoee ot eee Meas eS Beck, ee a are 
Dipboning Cont: See LS&M So 
to S W Colontz g 58_1934)J) -D) ____-_-/|____-_ 100° Tt 2> ma" to t0G° F<. 2 A ere rs ee 
en ene de, hpeniionaete’ 6a ceneinnn=nn ane 
McK'pt&BVern. SeeNYC&HR 
EEE cette LER LER, att ee TEE ERI Ot Tag me ne Merny eS 
Stamped guaran sal 6 SS ees 2 ieee eS snes ee eis: ( a ee Be TINE 
M an Central. See N Y Cent 
rr ee oc OR mr em me GO Be mm OE Bia no on he too. een lee ein = anen eins ee 
MHL Nora Goat dae | 
0 - 68 | 
Minn & St L 1st gold 7s_..1927\) -D) ______ Re - Gor: i rer» S06) ++ 2= FP Ee wen oo ene bd ne sae od 104 Feb. 27|104 Feb. 27 
Pacific Ext ist gold 68_.1921|A-O} —-_____||___-_. 7777" eR RS, Ceres Se oot eae ee Serer ee 
lst cons gold 5s......-- 1934|M-N/| 14,000) 61 80 || 70 76 | 71 80 | 74 April 20) 7434 April17|| 74 April 20) 744 April 17 
lst & refund gold 4s....1949|M- 8) 24,000) 447% Sale | 424 Sale | 4234 Sale | 4244 April 1) 4314 April 23) 41 Jan. 25) 46 Jan. 30 
lst & ref 5s Series A... 1993/0 = F 2,000)|_.__- 47%|| 40 48 | 41 47 46 April16| 46 April 16\| 40 Mar. 13) 46 April 16 
Pesnt & UtD ist an g 40-1998 “2 Pepe ran | Saree emer) esas 2 ~. » pee SE EE ana oe-s<sive~ daneanbes 
Iowa Cent Ist gold 56__.1938|J -D 8,000) 78% 80 || 78% 80 | 80 84%{| 78 April10| 81 April 19] 7534 Feb. 5 81 April 19 
Refunding gold 48__._1951|M- 8 29,000)} 4434 Sale || 4344 Sale | 41% 43 40% April 17; 43% April 1)| 4044 April 17| 4614 Jan. 
Minn & S8tLgu. Ses BCRE&EN 
we AKAD K. aT J 3,000) 83 % 3 % 86 841% April 1) 84% April 1/| 8344 Jan. 3] 8644 Feb. 16 
payment of int gu-- - ’ 84%'| 8 84 84 i] 4 Apri . . 
Wate RNS M & Cont Toon of 
lst Chic Term sf 48..1941|;.M-N} —_-_-.--/|/_--.. --_ 2 Re Pe ee em PE iy GEDA Beet Oe thee 
wl ayinent of int euidz6l3 - J 844% 91%|| 88 
yment of in Or sagewe | 84% 91%] 88 ----- 90> - 22-5 Eiocece Beeebssts ie alana EP pap enh a 2 
emeneee Ua, See St PM & M 
Mississippi Cent ist 58_...1949/J - J) _____- Sel he i “Ue Cee i Sn oe Cee e ie. 2 OT LB sie 
Mo Kan & Okia. See M K & T ae 
Mo Kan & Tex—ist g 48.1990 J-D) 83,000) 62 Sale | 60% 61 61% Sale | 60% April17| 62 April 25|| 60%4{April17] 63 Mar. 18 
2d gold 48-_.. . une 1990|\F -A 53.00 32% 40 || 28 Sale | 28% 31 28 April 1) 29 April13|} 28 April 1] 35 Jan. 15 
lst extension gold 5s....1944;M-N)| ---.--- isiess 39%4|| 28 4134| 21 GESLE, ene cnndaploccdcn Uncuealegeers aeesadibnnesaee 
Lah sabend eae 1, 2006 Ol ancush | 42 a 40 Bu 40 1243 Lon: Saedaincnade apa 40 Mar. 27| 40 Mar. 27 
e¢Trus 0 cts O eposit ... tienen G0360......«co 4 BE Pik ooece coscubloecceee cadeuaicanaen_a6eennteneeen eee 
General s f 444s_____.-- 1936\J3 - Jj -...-- || 3144 34 || 25 30 27 , i Deen: eR SS 27 Jan. 23) 34 Jan. 9 
Trust Co ctfs of deposit_..)/.....) -.---- | 28 35 | 25 32 25 Se ee Oy owe latkaae aoe 26 Mar. 22) 32 Jan. 9 
8t Lou Div ist ref g 48..2001,:A-O; -—--_---. ae ee A See O © uuw cccccublodasea sesgubiivusoan waakadiaune. foe 
Dal & Wa ist gu g 5s_..1940|/M-N) —_-_-_---| etait ane Saeed SeeeGay meee er: Beg Ne! PRI 
Kan C & Pac ist g 48...1990/|F - A) -.-... leaccse TO Eracce 7 inaeee TO beacece ceapahl*anccs ceases 58 Jan. 10) 58 Jan. 1 
Mo K & E ist gu g 5e__.1942/A-O 9,000)|35 62 37 52 36 50 36 ©6°April17| 37. +April18i| 36 Aprill7) 37 April1s 
Mo K & Ok ist gu 66...1942M-N| _.|___| 58 100% 58 90 | 52% ..._-|...... _.....!_. a cette, Rein Ba 26S 6: Be 


































































































24 BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 
FS ——=—_—_ 
BONDS Int. | Sales in || Price about | PRICES IN APRIL. RANGE SINCE JAN. 1. 
Per- | April. Jan. 2 
N Y STOCK EXCHANGE) (04. |Par value. 1918. April 1 April 30. Lowest. Highest. Lowest. | Highest. 
Mo Kan & Tex—(Concluded) \Bid.  Ask.|Bid.  Ack.| Sale Prices. Pericss. || Sale Prices. | Sale Prices. 
MKA&T of T ist gu g 58 1942;M- 8 48,000)/ 49 Sale || 51 55 50% 55 50 April15| 51 April 5) 49 Jan. 2! 56% Jan. 
Sher Shr’v & So ist gug 58'43,J -D) ______ji_-._.. ___ ie Bale Fetal ee ps BE eo | RI: ee ina 
Tex & Okla ist gu g 58..19423;,M- S| ______ 40 Sale — Sy eee OD 1a nnow sortase 4S ae 40 Jan 2 40 Jan. 2 
M issour! ( | ‘ 
lst & refund 58 Ser A..1965.F-A 8,000! 90 94 |i____- 8044; 81 85 | 79 April10) 81 Aprili9| 79 April10/ 86 Jan. 8 
lst & refund 5s Ser B...1923, F-A 29,000) 8934 Sale | 90% Sale | 90% 91 90 April 13) 905 April 1)| 90 ar.27|; 92 Jan. 3 
ist & refund 5s Ser C_.1926/F - A ,000}|_..-. || 8544 8934) 87 88 | 87. April27| 88 April 5|| 86% Mar. 26| 90 Jan. 23 
| =f ae 75M-8)| 445,000) 5934 Sale 564% Sale | 57% Sale | 56% April 2| 57% April 24\) 55% Jan. 14) 593%, Jan. 2 
Mo Pac—Ist consol g 66..1920,M-N) 34,000) 98% 100 | 97% 99%4| 99% Sale | 99° April17| 9934 April 30) 9814 Jan. 29| 9944 Jan. 11 
40-year gold loan 48....1945 M- 65) __.___ Se gaia | 663 --._- | ES RSE EE: Ngee UE Edie pF STB SL Ne OR ie PRI, 
8d 7s ext at 4%..--__-- 1938|M-N| ______ aes SP Dice dlatidinesnts choctl.oanco acndwilduscs mala ae 
Boonv St L & 8 ist 68...19511F-A| ~_._~~ Dr ida: SMUURGS cleoakceces scorclsccecs: codccaleade cs conot. aee eer 
Cent Br Un Pac ist g 48.1948'J -D) _.___ _ Sree Ol .. Mitadlongae wewwolcs nce. waiawaely &oen oes Ee eee 
Pac R of M ist ext g 48..1938,F -A 1,000| 78 80 | 78 85 | 78 83 | 78% April 17| 7814 April 17|| 7814 April17| 80 Jan. 4 
5 ng oy = now aad od og, ee | 90% 98 92% 93%) 88 96 of ces ntetekl, cones cde esd. aan deen ceed 
Tron po 
Gen con ry & Id g 58..1931:A-0O} 22,000) 90% Sale || 92 92%) 93 -__-- 92 April 3} 93 April24| 90}4Jan. 2) 95% Mar. 6 
on oe Soe ge & 0.198114 - © PORE RR: Ske ame ei: Misa wise amie ck aucsiaieo nice aitdéd-werc ieee Do ot mieten aha bo nicccemke chlomdielty 
Oat & ref ok 48....1929|\J - J} 28,000) 735% ____. 72% 74 | 73% 74%) 73% April 6| 741% April 29) 7244 Jan. 23) 75 Jan. 5 
River & Gulf div 1st g 48°33|M-N| 14,000) 6634 ____- 68 70 68% Sale | 681% April 29) 6914 April 22)| 6634 Mar. 27; 71 Jan. 16 
ns wlmenEndene eowertesacce eaauwalipce nee Reel oe a os eee 
Mobile & Birm. See South Ld 
Mobile & Ohio new g 68...1927,3 -D) ______ 102 105%%/|103 10554)100% 1055}______ _-____}|_____. _____e 101344 Mar. 4,101% Mar. 4 
ist extension g 68 July 1927\Q- J 1,000}|_.__. Be ih wos 90% -_--- 92  April11) 92. April 11) 92. April11| 92° April 11 
General gold 48__.._.-- 938) M- S$ 1000] 6B... eee St. cadwnw 654% April 22} 6514 April 22)| 6514 April 22) 6514 April 22 
Montgom Div 1st g 58-.1947;,F -A| _.___||___ > 101 ae ETE PAINE, pie PES mE NAL Sige. Pk Se ATS 
Bt Le Cano ie, 931/3 <3 RE 70% "35" ois "85 Hs: 85 Ape OR SRR as  widdi nr mata Unease tata 
a gu i inline — a 0 6lUGlLU Rh he te ee errs eee Se TO OO ne ey ee ee 
Collat trust 4s. 
Mohawk & Mal. See N YC &H 
ontana Cent. See 8t P M & M | 
Morgan’s La&T. See So Pac Co 
orris & . BeDL& W J 
N&sby Chatt & St L ist 5s 1928|A- O 3,000/ 97 102 ||101 10334) 95% 9934|/100% April 9|101 April 4| 98 Jan. 25/101 Jan. 24 
ae Den 1st gold 68..1923,J - J) ______ 97% 10234) 9734 10234) 97% 102%|__ oo |e Lee Rennes ocdectlernncs seenne 
Nash & Shef. See Lou & N 
Nat Rys Mex pr lien 4%8.19573 - 3) _ ___||____ eR ng SE Le A, MNO Sree OTE, CRB e ar cos 
ye Oe nun ahaleadun constl..... .oecach Dotadad <messolswwcce atin 
Mat of Mex r fen 4340--1936)4 - J MEE RN RT a oe Eta a gt aateee- Sita nai snghiegiatetiol be ciaddaaden: patel 
gold 4s_._... Ul” cnugnelininadt beteinadag Saesbiaens wnmew oa. mtamuidici ia. ca ae dada ae 
Bt & Derby. SeeNYNH&H 
Neupt a Cin Bee’ Sn Lostht 
N eans Term Ist 48..19533 - 3) ____ ae SS ee OS Re a, ee ee, 60 Jan. 2| 63 Jan. 9 
N O Tex & Mex ist Ser A 681925|J -D 2,000/ 90 9444)/___.- 9334| 9244 9334) 93% April 22} 94 April19| 92 Jan. 16) 94144 Feb. 6 
witie ineome ser A 561985) 4 - © 58,000| 41 Sale | 45 47%) 45 Sale | 45° April 25) 46 April 4 40 Jan. 11) 49% Mar. 22 
an * 
N_Y Cent RR conv deb 66-1935.M-N/| 373,000) 94% Sale || 92% Sale | 935% Sale 92% April 1| 9334 April 20 9134 Mar. 25) 944% Jan. 2 
Consol Ser A 4g________ 1998;|F-A) 43,000) 74% Sale || 6934 7134| 73% Sale | 711% April 18) 7334 April 30| 711% April 18) 74% Jan. 2 
wn Ree é 7 Saga 2013;|A-O} 19,000) 80% 8214|| 83% ----- 81% 85 | 81% April18| 83° April 2| 80 Jan. 23) 84% Feb. 21 
Cen u Vv 
Gold mortgage 3}¢s_...1997/J - J) 38,000| 71. Sale || 70 7034) 70% Sale | 70% April 5| 70% April 3)| 7014 April 5) 74% Jan. 10 
pe 508 cakiatitet 9075 - J 1,000) 665% 7034)|----- 72 69 71 70% Abril 24 70 ‘Abril 24|| 70 April 24) 70 April 24 
Debenture gold 4s_____ 1984 2-t 35,000) 7734 7834|| 7434 7534| 78 Sale | 74% April12| 78 April 26 7434 April12| 79 Jan. 11 
ae Oe eS ees ct Cen eenirerens arene Se ee 
Lake Shore oBll g 3}40...1998/F - A 10,000! 62 - 6524 Sale, | 6474 Sale | 64 April 1) 6534 April 1] 61 Jan. 22) 654 Mar. 22 
Mich Cent coll « 83¢s.-1998 e-4 Ladin: Ucn «midlnnes woamlacnias untnutine liane cccdc ee a eee 
Creek Int gu 4s_-1936)3 - ’ Dea EE wena TREE ad; muemuplidect ccs connection toc, co aeeesn aneskhadaes ada 
2d ene peel «ae See eceberken geben A SreENe Byres ae 
sdiaieemiiias ne ne cus <aneh cial. ceca oe 8 ds Sal ack aetokn 
rr i lisoe sapiiakes adiocdccthe oa, ee ee ee eae 
Cart & Ad ist 4s...1981/ -D) _____ eae 65% ----- Ee TE eS Ce, Ee, LN kee een ene 
Gouv & O is tet | ama: elie ROLES. oC TRO: cere Ss RE segs ------ 
Moh & Mal @ 48..1991|M- §| 21,000) 683% ----- DENG sncummen magus 7914 April 22|7934 April 22) 7934 April 22) 7914 April 22 
N J Junc R gu ist 49...1986;F -A) __"___||___°. ~-7 7 | 7 epee. | ae lading canis Epi dig te Rea iaper elie Milppubey elites 
N Y & Harlem g 3348...2000|M-N tin t., ee eae oe. munud _ ie eR Go Be ces Rae UATE ge oe 
BA Nort ing fa--vtoasia~o) 222---|-$85¢ 22 oa “7--o aby coo -2aoc2 Soca apt 
NY4&Put ist con gu g 48.1993,A-O| —_____ eS  "_ - % 7 ete: qe. 72% Jan. 14; 744% Mar. 27 
Pine Creek guar Ge. - 1932) pecans: ila | Rice. ie TS camels, [222222 IIDIII ego -ennnn |e caress 
BW & O con ist 5a_July 1922|A-O| ______ 98% ____- Sm i: sf " peppers BRADARRR LT Fae + 98 Mar. 5) 984 Feb. 27 
RW4OTR ist g 5s_July 1918\M-N —______ ea 95% ----. TEE wields cuvcusce cobthatnantaiiaidiae aacimeee ees mipactiaeasa mania 
Rutland ist consg 48.1941) - J) ____ Os  eliscdes! OPN occ | RSS: es Eee etre sarietoiiaiiiuieimn diane 
Og & L Ch eh Ae ae S| ane: Bsc Sac 67% Se ES ic a a Me 8 63 Mar.15| 63 Mar. 15 
Rutl-Can ist gu g 48_.1949,J - J) ______ 70 | Raa RO Ry, Septet 70 Jan. 15) 70 Jan. 15 
mi" | loabehonet |S [Maeno baphadiae! Snendan eeeirnen beeeeeseneen peeeiera anemcacse armen ono 
Utica & Bi Riv gu g 4s.-1922/J - J} 16,000) 8934 97 || 89% -____| 92. ____-|"92°" “April 13| 94. April 16 92 April 13 94 April 16 
Biegntre 6 Hoary =] 20:00) Tart 24 | 128 FA 6 FG 796 Apel) 7196 Apr 8) 76 Spee 2) 7208 Mae, 18 
Seaqnecamece - ena ene neiinmene ee Be EE as Tas ae 2 is ° 
enero. gold és... 1938 ae 22,000) 834% _..-- 82 Sale | 835% -____ 82 April 1) 84 April27| 82 April 1) 86% Feb. 14 
35- gold a------1931 a-2 19,000)| 8334 ---__|| 8234 8234) 8214 ---~_|"813Z April 15| 8214 April 4) 8134 April 15) 8634 Feb. 8 
OEE I Es Cee Oe. ee emma, Pi as El daciiales aiken 
ahon Coal RR ist be. 1934\) 2 Qapeeara: oe, app ets oe coca Pe Aden. cpiaeaiae tio. SAECO, SERRE FAST 
Pitts & L E—2d g 5e_Jan1928|A-O|  -_____||__._. ~~.~~ eee. eo Aeohe et arse eee: becuse soveceivonces seowne 
Pitts McK ay ist gu 68.1932) - J Sanaal 99% ____- 100% Seale 101 lee! . ete Rea: PRs ual es Mipkan sie anackld ome, ooaiiens 
EG? 4 -~ EP) BS i GE eet Shhtttladcknee mnantalanweeatan cavuwalltt necks secenaleanere: panne 
Michigan Cenvrat ne °*-191813,~ 3) ------|- hae See BE sorarprroses ne~kareraasee oatn~d poeta eee eit eee 
ditetdeintcan a 9-4" ~'5,000||_-_-. 77777] 8514 “92° "| 853% “98° “92°” “April 22} 92°” “April 22|| 92° April 22) 92 April 22 
hd tit inn tneaindnee EE oe BE petro pag ee Rel acer. a pag cath ereene o2----|---2-- ----00 
Tet gold axes 2948-19811M- §) ----2-]- a5ig “aia aa” 27722 Ey ements: sbieeredue anes. Sta Be acne a pea 
es ee ). Aggetietersty OOP ESE a Ue Neen eta ag op---- ------|-----5-_----=- 
20-year debenture 4s_1929,|A-0} 14,000|___“- 80 73 81 | 7334 7534) 72% April 2} 74 April 23\| 7234 April 2) 8044 Jan. 12 
N Y Chic & St L 1st g 46.1937|A -O 4,000)} 82 ____- 76% 79 | 79% 82 | 75% April12| 785% April 20)) 7534 April12} 82 Jan. 8 
Registered ______ 6 8.037 OS Poe Be paaass Sewn” 66 "63---y227779|"aaig Tan 8 
25-year debenture 48_1931|M-N 1,000/| 62 65 61 63 | 61% 64 | 62 April 23) 62 April 23)| 61 Jan. 17) 6344 Jan. 9 
West lst 48 guar..2361/J - J} 13,000) 7734 80 || 75% 79 | 76 (77 | 76 April 26) 7734 April 8|| 76  April26) 80 Jan. 11 
° ‘atc ne eal 61\3 - J) 17,000) 75 78 || 7214 74%| 76 Sale | 7234 April16| 76 April 30) 7234 April16| 76 April 30 
Bauip tr tise eek ean | crzczfoceze cenceov> coven echt occ oo: ee eee ee 
 Y Connect ist gu 4348A 1953|F - A| _____-|| 7934 “87 || 7934 8534] 7934 8534|---I> CIIIII|IZIILZ IIIII.|| 86% Jan. 30) 88” Jan. 25 
NY¢& Greenwool L. See Erie 
NY4&Har. S&eNYC&HR 
N Y Lack & West. SeeD L&W 





























MAY, 1918 ] BONDS—STOCK EXCHANGE RECORD 25 
——— 
BONDS | Int. Sales in || Price about PRICES IN APRIL. RANGE SINCE JAN. 1. 
prii. an. 2. 
N Y STOCK EXCHANGE Par value. 1918. April 1. Lowest. Highest. Lowest. Highest. 
NW YL Erie & West. See ? 3 Ask.| Bid Sale Prices. Sale Prices Sale Prices. Sale Prices. 
NY«& Bch. See Cent N J 
fe s 2 
on-conyv ure 8 ’54/A- 3,000)|----- SS: 8 BOM count, 50% April 20) 501% April 20'| 5014 April 20) 5014 April 20 
Non-conv debenture 48_1955\J - J i eee _” | Bea 55% April 1 Hy, Abril 20! He Feb. 27| 564% April 20 
Non-cony debenture 49_1956|M-N Reise magia 5734|"---* 56 April 22) 57. April -5|| 5544 Mar. 28| 57. April 5 
a ie BON cegeed AB fhe hc eee Peep MBE po 
Convertible deben 68...1948/J - J} 16,000] 84 Sale 90 84 April 26) 8614 April 3|| 8334 Mar. 6! 8634 Mar. 28 
rr ee ee abba «come ii. 0”. Bec ew dawn dalemence mek. {ued bisa 
Hariem R & Pt Ches ist 48°54|M-N; ______ i eee GPR SS > Bers He TEE es ee Ee 
B&N Y EE ge ee Re ee i ay NS aes Mee Fae 
t N E ist guar 48._.1961)J - J) ______j|--_-- 74% _. OGES yas, MOR Ree ses SRR eS «tes See 
ED ES EE MERGERS RE Sr Pe RO ONS Ss Ss | TAS, RMS 
ef >.  - “= "EM. aan! Sree NGI ates INE OR ERE AG BNR Aa Cer 
N Y W’ches & B ist 414481946 14,000/| 46 Sale 47% 4544 April 2| 47 April10| 45 Mar. 25| 4934 Jan. 4 
Nos nk RR KRG REIS EU. Ko ces Kg MN A: Sma OF OOS MoM Bec ce a 
CE eS es SES eee Oe, Gee NEM he eS 
Providence Sec deb 48..1957/M- 8| ______||--__- 60 tt eee cs ReO Re CR PRO Ee 
— ft 5 gf Ss SE Se i , Eros atari: Sr: Nes I EERees Ura te F ae 
Providence Term ist 48_1956/M- 8) ______ eS Se cee Fe. Sees A gi ee 
nN yon v4 1992 00|| 65% 67% 64 April 6734 April 64 J 11} 68144 Mar. 18 
n g une 9,000)) 6544 ----- pril 18 4 Ap 3) an. ar. 
RN BRE OE” EY ES RR epee St Coes Rei eh Ra Weel aed eT PEIN Deve ais Pe 
General 4s... __ 1955 1,000}| 60 65 60 60 April13| 60 April13/ 60 April13| 60 April 13 
SY & Putnam. SeeNYC&H 
N Y & Rock Beach. See Long Is 
N Y Susq & Western. See Erie 
Norf Sou ist & ref A 58___1961,.F -A| _____- 61 ee oe a se as ee 60 Mar. 5| 64 Feb. 6 
Norfolk & South ist g 5s__1941|.M-N 4,000} 81 90 855% 82% April 5) 84% April 16| 82% April 5) 8414 April 16 
Norfolk & West gen g 68._1931|/M-N 3,000!|100%% _..--||106 ----- 106 April 22|106 © April 22/106 April 22)106 April 22 
Improvem’t & ext g 6s__1934;F - A} ______ POGSE cnc the... once Nookénu cuébalcleaucied chucdolbwsuble weelcoe eee 
New River ist gold 68_._1932;|A-O} _____- aS |: a | > eae ee eine ae ate MAE, Ma Ty re 
Nor & W Ry Ist con g 4s ioe - 5 56,000} 84 Sale 83 82 April 30) 8314 April 9] 814 Mar. 5| 85 Jan. 9 
a eo 6A — ie ee nr eee Ley eee: PCTS BREET a a EEE Se 
Div ist & gen g 4s___1944\J - J 4,000) 78 88 88 75% April 24) 75% April 24|| 74% Jan. 22) 76144 Feb. 27 
er eS OPER ooo ee Se ul the weet ofa Ne Se Uk Bee Rae abecs 6Leualeencdel sales eee 
10-20-year conv 48_._.1932;\M- S| ____-__/|--_.. ----- SOR TOE | 8S9R. Al inea Socutuadkcc aba adenine aoe 
Convertible 434s8_____ 1038\M- S| _...../]105 ..-.<-. GEOR Rares Se ee eR Sais Saar eoaa ess: 105% Jan. 22)105% Feb. 6 
Poca C & C joint 48__.1941,J -D) ______ eee Gaeen Gen Oe See Bae Ne ae 83% Jan. 9| 85% Feb. 5& 
Col Con & T ist gu g 56_1922\J - J} _____- eee US kia WEEE > Eu vo ne aoc alhahinw.odidiay asaniacciieeinaasine onic kena ae 
me AL Ist gu 4s- 1989|M- We nskadel | 78% 81 eS gle ae Ee He SEAS ie am 
orthern oO. ) e i] 
North Prior 48__.1997/'Q - J} 131,000) 84 Sale 80 = 791% April18} 81 April 30) 7934 April 18) 8434 Feb. 5 
pees Saran 1997, ie ek te SR ET ARRESTS, RR! AEE 
General lien gold as-Jen 2047 79,000) $74 bee is Sale 565% April 23| 57% April 11/| 565 April 23) 61344 Jan. 24 
a vapess an 2047. ce tyes aoe | bc thie os Gong eal ew tes alas Sas ee cide nae eda 
Ref & imp 44s ser A__.2047J - J) ____-- |S Rscingerares 80 ee eB a oes eke Sate ta ae 85% Mar. 2) 8534 Mar. 2 
St Paul-Dul Div g 48_._.1996'J -D| ------ | 683% ..... TEM GEFEl FES BREE ln cceee whee dclvnceos cdcccclbdence suecekieianss eens 
errr sitiinaoeniaienaeee BE Once clewese coneaicsher Weaken Jon5, ccesdleosees seneonlnechen dawcse yh eieeh, spuenieeies aamnEe 
CB & Qcolltr 4s. See Gt Nor! 
St P & No Pac gen g 68.1923, F-A 2,000|102 104% 109 102 April 8102 April 8/102 Feb, 28)102% Jan. 14 
Registered certificates 1923/9 3. eee | See as Se: ae ie AOR Me dare Rea ee es ee 
St Paul & Duluth Ist 58_1931.F - A} ____-- © OOM occu GO ccnnel SEE. -Liccacu etdccelvanéned utucaiabeses aah 
Ist consol gold 4s.___1965|5J -D | papi (RE a" Secenet er GEes Se amie ST er BA 
a8 





Wash Cent Ry ist g 48.1948 


Nor P Ter Co ist g 6s____1933 
North W s 


iscon. See C 8t PM&O 


Ofi* L Champ. See Rutland 


apd & W. See CCC&StL 


Ore RR & Nay. See Union Pac 
& ref 48_1961 
& Rome. See N Y Cent 
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Gu 3s coll tr 
Gu 3s coll tr ctfe B___ 1941 
-.1942 
6 tr ctfs Ser D_1944 
Guar gold 15-25-year 48_ 1931 
tr ctfs 4s ser E_ 1952 


Gug 3 


Cin LEN 


Sean gold eennna 
msoil gold 48___... 43 
Consol gold 4g_________ 194 
Consol 44s _________. 1960 
dite Val gin gag 190 
g@ 48___ 

Del RivR lst gu g 48°36 
Phila Balt & lst g 48.1943 


& Can Co gen 481944 


| Sige deat 9 
ctfs__ 1937 


Gu g 34s tr ctfs Ser C 


% 
Erie & P gen gu g 348 B.19 
Series C 


TolWV<&O Ist gu 44s A.1931 


Series B 4}48__.----- 1933)\J 
Series C 48____...--- 1942 
PCC&StL gu g 44s8SerA 1940 
Series B guar_-_----- -1942/A 
Series C guar___._.-- 1942 


e 


i 


7 
i 
“ 

Ay 

& 

z 

: 





unb & Lewis ist g 481936 
UNJR 


Pennsylvania Co—gu 630p-s98% ; 


40 
Saeed aneal tieaanie 1940/J 


Gr R&I ex Ist gu g 4348-1941 
Ohio Connect Ist gu 4s-_1943)} 
Pitts Y & Ash ist con 58-1927 


a 1945)) 
Series E 314s guar g-_-1949 
Series F cons 48 gu g_- 1953 
a a G cons 48 guar_ 1957 


i?) 
ima 
2 
Pegs 
OP Gp mm ps 
a8 
: 

=} 

R 

= 

© 

w 

to 














ew = 














61 76 
103% 109% 


74% Sale 


aS 99% 
ge ee 
96% _---- | 
88 Sale | 
88 89 
97 Sale 
89% Sale 
4 89%! 
ear 
LS a ae 
963% 98 
a 
. ee 
68% 76 
ae a. 
G66 ..... 
82% 89% 
ae 














-<-<---!/ 








83 April 23 
100 April 30 
"85. April 15 

96 April 29 


88%4 April 20 


| 
96%4| 96% April 24 
97 95% April 18 














44° “April 29 








i ee 
Se ee 


83 April 23 


974% April 4 








8514 April 16 
895% April 3 


97 April 4) 
96 April 2 


84. April 18 


71 Jan..17 
83 April 23 
100 April 30 
$8. Jan. 2 
85 Apep 15 
95% Mar. 14 


88% April 20 





50 April 5 


1888 Feb. 21 
87 Mar. 15 








96% April 24 
95% April 18 


79 Mar.27| 82 Jan. 8 
62% Feb. 5| 65 
44 April 29) 50 


75 Jan. 3 
90 Jan. 16 
{00 “April 30 
88 Jan. 

90 Jan. 25 
99 Jan. 5 
92 Jan. 8 
98 Feb. 13 
96 April 2 
“70° Jan. 17 
“84°” “April 18 




























April 5 















































BONDS—STOCK EXCHANGE RECORD. 





(Vou. 106. 








BONDS 


Int. 
Per- 


PRICES IN APRIL. 


RANGE SINCE JAN. 1. 














NM Y STOCK EXCHANGE) éod. Lowest. Highest. \ Lowest. Highest. 
Pitts & Lake E. See N Y Cent le Prices. Sale Prices. Sale Prices. sces, 
atte Mok @Y. See N Dent Sale Prices P ce Sale Sg 
Pittsb Shen g os. i: hie wedi” “ada 2. eseslasieons Sosehpinakabe ake 99 an. 24) 99 an. 2 
First consol gold 56_-.-_- ee Se Se ee oe OR. cel OB: Kn cdalewcton sslosblidscas ucasee tes eee. : 
Pitts Y & Ashtab. See P Co 
Reviies cage eo 194 = j faa 9 ee fee eee? 
aise - April 3} 83 April 1)| 8144 April 3) 8 
Atl City ist con gue 48.1951\3 - J $176 Apr . a Fagcage re pate 


a 

c 
= 
& 


2 
5 
= 
2 
B 
3 
5 


nL 
8 
Fe 
w> 


4s g Cent Pac coll__Aug 1949\J - 
Convertible 4s ____ M- 
wtible wo June 1929 


v 1934 
Cent Pac ist ref gu g 48.1949 
ds dh ch de tttn io tee 1949 


o2z5 
5 
e 
4 
g 
a 
: 


S 
yet: 
* 
mipeee 

8 


44-40) 
St 
Soe 
=O 
& 
az 
ee 
x 


335 


gomee es 


, 4-8a_1921|M- 8 

es E, Ss........ 1926|M-S 

Vv; sd, gen Ba. 19acIMon 
Yaa BW ist pe be 20051 


WOK W ist 4s__1924)F -A 
Spokane Internat ine, g 58_1955 


Tet Asse of St L Ist g 4}48 1939 
First cons is6e-1b44 


Gen ref sf PH 


St L M Br Ter gu g 56__ 1930 


oe 
-_ 
Pees 


2 
it 
: 
i 
a 
5 
: 
Geete bbz 


: 

= 

' 

' 

' 

' 

° 
oo Se > 
~ Raman 

oo ow 

Gar le Ge ee 


: 
& 
£ 
i 
mm 
B 
| 
Ss 
' 


ell 


elit 
oe 


1 
COZOc uu’ 


Su0uz 


3 
“~ 
pa) 
i?) 
5 
3 
a 
. 
% 
> 
' 
°) 





Y 
& Ga div g 58__1930\J - J 
ist gold 5s_____ 1956|M- N 


— Ten reorg lien g 5s___1938|M- S 
Ist o.e>-9 











oy 


aa Ge 


1 
fx ti TO > OO 


j-dJ 



































56% April 1 
6934 April 1 


61 April 18 
44 April 26 
101 April 8 


91 April 9 


100% April 11 
63% April 3 


57 April 26 
54 April 22 
59 April 12 
“49 April 18 


5134 April 24 


71% April 17 
75% April 1 
90% April 3 
77% April 8 


76% April 1 
914% April 1 
6014 April 1 
66 April 16 


ee 





58% April 25 
72% April 23 
64 April 2 
47% April 5 
101 April 8 
92 April 22| 


10034 ‘April 22 
6534 April 8 


59 April 2 
54 April 2 


5044 April 9 
52 April 5 


72% April 1 


77 + ~=April 26 
92% April 23 
80%% April 29 


7814 April 30 
93 April 24 
61% April 22 
66 April 17 

















55% Jan. 17} 61 Jan. 2 
66 Jan. 16) 74% Jan. 3 
60 Jan. 18) 68 Feb. 2 
44 April 26) 51 Feb. 2 
101 April 8|10134 Mar. 14 
91 April 9) 95% Jan. 5 


110044 Mar. 6/1024 Jan. 4 
| 62 Mar.18) 69 Jan. 11 


£65 Mar. 16) 68% Jan. 12 
504% Jan. 24) 50% Jan. 24 
57 April 26) 64 Jan. 2 
52 ar..27| 59% Jan. 2 


71% Mar. 19} 71% Mar. 19 
70 Jan. 22) 714% Mar. 15 
49 Mar. 26) 55% Jan. 2 
51% April 24| 5644 Jan. 3 
73 ar. 2} 74 Jan. 16 
77 Jan. 10) 77 Jan. 10 


Se ee eee 


71% April17| 76 Jan. 3 
75% Jan. 19} 79 Jan. 27 
86% Jan. 17| 935% Mar. 12 
77% April 8| 82 Jan. a2 
8614-Jan. 16} 88 Feb. 25 
71 Jan. 29) 72% Feb. - 


100 April 27|100 April 27 


76% Mar. 27| 825 Jan. 23 
90% Jan. 22) 934 Jan. 2 
59 Jan. 7} 61% April 22 
66 April17!} 68% Jan. 17 
87 Jan. 18} 87 Jan. 18 
644% Mar. 23) 69% Jan. 9 


| 96 Mar.19} 96 Mar. 19 
| 94 April 22) 974% Mar. 5& 


68 Jan. 26) 68 Jan. 26 


95 Feb. 8] 95 #£=Feb. 


ee 
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BONDS 
N Y STOCK EXCHANGE 


PRICES IN APRIL. 


—== 


RANGE SINCE JAN. 1. 





- | Lowest. 


Highest. 





" Texas & Pacific 1st g 5s..2000 
Second g income 5s-_-.-..2000 


La Div B L ist g 5s___.1931 


WM WEN W ist gu 5s 1930 
Tol & Ohio Cent—1Ist g 5s_ ‘eae 


mt ist g 58._.19 


1927 
To Peor & W ist id 48..1917 
Tol St L & W—Prig 3s- be ar 


Fifty-year gold Hg oa. 9. 


Coll trust 4s g Ser eng 


Tor H & B ist g 4s__July 19 


& Del ist con g 58.1928 
reread ¢ ---- 1952 
ate “.8e 


First 
Union Pac RR &1 
Registered 


et extended 4s_____- 1933 


yn consol g 4s8__..1955 
Consol 4s, Series B__1957 
Vera Cruz & P Ist gug 43481934 


Virginian 1st 5s series A__1962 


‘Wabash lst gold 5s____- 1939 
Second gold 5s 1939 


ee mapa ries B 68_.1939 


Omaha Div ist g 344s__1941 
Tol & Chic Div ist g 48_ 1941 


Wash Term ist gu Be... 2208 


lst 40-year 4s_____ 1945 


19 
Western Pacific ist 5s A___ 1946 
Wheel & L Erie—ist g 58__ 1926 
Wheeling Div ist g 5s__1928 
Exten & ay ola 5s__.1930 
Refundi ine s ser A___1966 
Wh & LE RR Ist cong 48_1949 
Winston-Salem 8S B ist 48_1960 
Wiscon Cent Ist gen g 48__ 1949 
Sup & Duldiv ater lat 48_ 1936 


Street Railway Bonds 


orfat et Rap Trans g 58.1945 
ist refund conv g 48___.2002 
ear secured notes 58.1918 


yn kivn OG lst con 5a ’16-’41 
& 8 gu g 58’16-"41 
Bee Co & 8 1st 58__1941 


Bkl n El 1st g 4-58__1950 
Stam f., qustentesd 1950 


—- 1 ist g Sa. 1949 
oe guaranteed _ 1949 
ec 


Nassau ab. = old 48 1951 


= = SE Re. 192 
y & Le ist 48- Hd 
Stam 4365 


guar 

Det United Ist cons g 4}4s_ 1932 
¥s Smith Lt & Tr ist g 58_ 1936) 
Hudson & Manhat ser A 5s 1957 


Adjust income 5s 


1957 
N Y & Jersey ist 58_...1932;)F -A 


inter-Metrop co coll 4348s__...1956/A — 
lst & ref 5s_1966'J - J 
Manhat Ry (N Y) con A 4s 1990 A- 

Stamped tax Eo oe A- 
Manila Elec ist & Patt 5s_.1953 M- 8 
Met St—B’y & 7th Av 5s__1943 J] -D 
Col & 9th Av Ist gu g 58_1993|M- S 
Lex Av & P F Ist gug 5a 19 993\M- §S 
Met W 8S Elev Chic ist 4s_ 1938|F -A 
Mil El oy & Lcons 5s _._.1926;P -A 
BS = 43s0---1931) J-J 


Mn St Ry ie et bo | hae 1919 J 
Mont Tram Ist & ref A 56_1941\J 
N Orl Ry & Lt gen 448___1935/J 
N Y Munic Ry 1 A 5s_.196 |J 
New York Rys lst & ref 48 1942) J 
Adjustm’t income 5s__.1942/A 
N Y State Rys ist cons 44s '62) M- 


ectens Ry ist & ref 58_.1930 
rt Ry L & P conv 5s__.1942 

bt Jo BY Lt H & P Ist g 58_1937 
6t Paul C Cable cons g 5s__1937 
Phin Ave list ref 48___--- 1960 
Adjustment income 5s... 1960 
Ave RR Ist gold 5s__ 1937 
Tri-City Ry & Lt lst sf 58.1923 
Undergr’d of London 44s- oe 


Emeemne O64... <«<«<«e<c+e 


Un Rys Inv—5s Pitts ian. 1926 
United Rys St L Ist g 48__1934 
St Louis Tran gu imp 58.1924 
Onited RRa San Fre f 48__1927 
Union Tr (N Y) ctf dep__-_-- 
Equit Tr (N Y) inter et a 
Virginia Ry & Pow ist 58.1934 





ott & Electric Light Cos 


SUSENASEES 


0 


Sees 


(ne Ce OF cans > CS ca es ee foes OF 


Cans St as OT] | 020 
Se Se ae Se 
at Cs nt HD es BZ, "Zi a ZED 


it 
no 


<— => 





«J 
SSR ER AUSS SCRE Cone 


Dl tg Og yD DD > Ze re 


oe ea 4 


= 


Pat oe Oe ae Geo 8 


S 
> PU seSp “Peed 


Un Gas Co Iistcg 5s 1945 
Buffalo ‘alo oe Gas Ist 58___1947 

as & E ist &ref 5s ’56 
Colurabie Gas & El] Ist 58.1927 


tam 
Jonsolidated Gas conv 6s. 1920 








Sales in | Price about 
April. Jan. 2. 
Par value 1918. 
| $ 
10,000} 85 90 
ae RES: || 40 70 
within Raceia: ee 
2,000,; 90 97 
Pe Nae lcass wee 
Serene os Bay 
REED | 65 75 
aueteate eS 
i ea coeal Ss 50 
oer s || 74 80 
4,000) 47 53 
SS aunt | CE 
pes i ya 
a RR. hee 


aris 8 | 8634 98 
cane | 92°" 100 
sie S 80 81 
ntti 80 92 





55,000} 9344 9534 
5,000) 85 89 


aeted | 80 93 
ES 
bap dian tes |----- ye 
eecaece! leeowaoew om eee 
ciate oaid eee 
seid lo. 7496 
SSaszE eT 
i 

ener 65144 75% 
tacal || 75 

9,000 61 Sale 
sila iat Howes- 102 
2,000)|..... 85% 
vee OP ieee 
9,000 80 82% 
ee —— 

2 |---.. 9834 
EMS 14 9834 
LE I ph 75% 
2,000,|_____ 74% 
So 60% 85 
7,000| 72 74% 
1,000| 74% 76% 








5,000)|___-_ 9 
at | Rm, 
OEE ce 77% 
line bi Sale 
PEPE lee | 79 


283 300 | 53 = Sale 


79,000! 15% Sale 
Phi na A coe ae 


184,000’ 56 Sale 
169,000 8114 Sale 


2,000! 70% 8034 
83 


y 000) 80 

ea ari —_— 80% 
A ER | 76% 85 
ud ikn <hr 82% 
LAO ee 7 
aoe ee: eee 
n22222) 22222 “ati4 


7,000} 51 Sale || 48% 
52,000; 19% Sale || 
------l|----- o- 


29,06 10) 52% 59 


102,000| 34% Sale || : 


lee aca 86 95 
6 ,000 | 91 94 
sénenu an 85 


ila agecl | 60 Sale 

Lat 8 60 
“%,000)|_ 60 
aed Ce 69 14'|-- -- 
RRS: os ae 29 
16, 000) 25% Sele 
17,000))_.___ Vy 


Y ieee 97 
“"7,000)|----= “9034 )-- ~~~ 
20,000)/_.__- 75%) 

2,000)|_____ 6 


7 i} 
93,000)|100% Sale | 




















71% 


i BNI 


Sale Prices. 
8514 April 17 


8234 April 4 
78 April 5 


eS Spa 7934 April 16 


101 April 1 
9514 April 1 
82 April 1 


89%| 89 April 1 


92% April 19 
8434 April 16 





6-53 713% April 30 


75 April 19 
83% 80 April 5 
6814) 68 April 3 
95 April 5 

eden aay Sp ne affects 

20 | opal Lean io 
CORE. em aetna 
| 80 April 2 
eae a 80 April 3 


fpae-d5 | 85 April 18 
72%) 72 April 12 
Sale | 54 April 17| 
16% 15% April 2 
100 


| 513% April 29 
| 791% April 1 


78% 76 April 16 


| 77 April 12 


"(49° “April 
18 April 1 


62} 3 a il 29, 


|, 90° Mar. 2 


90% “8914 “April: “4 
75 April 23 
78 # April 13 


> | 9914 April 22 








2° Mar. 24) 
2 








Sale Prices. 


86% April 9 


8614 April a 


80 = April 30, 
80 = April 16; 
102 April 24) 
9514 April 1| 


8314 April 24 


90 April 4 
931% April 1) 
86 April 1) 


72% April 2) 
75 April © 


8334 April 2'| 
68 April 22 
9734 April 4 


80 April 2) 
80 April 24) 














Lowest. 
Sale Prices. 
83 Jan. 18 
46% Feb. 18 
"90 Jan. 5 
"80 Jan. 3 
45 April15 
| 8556 Mar. 30 
Jan. 17| 
32 Mar. 30 
75 year 23 
7934 April 16 
‘> ar. 13 
$ Mar. 6 
% Mar. 9 
a hee 
80 Jan. 22 
"8814 Mar. 28 
| 
9214 April 19 
8454 Feb. 14 
‘eben 
"58 Jan. 25 
| 99 Jan. 29 
70 April 2 
“79% Feb. 6 
“60 Mar. 20 


gus April 30 
72 Jan. 25 


a7 =a 25 


Feb. 13 
OOK Mar. 27 





Highest. 
Paar yarn: 4 
6 pri 
6% Feb. 18 
"93. Jan. 9 
“30 Jan. 3 
53 Feb. 1 
"89 Jan. 5 
86 Jan. 17 
87% Feb. 
81% Feb. 25 
82% Feb. 13 
104 Jan. 2 
97% Feb. 2 
85 Feb. 19 
“89. ~*Feb. 21 
80 Jan. 22 
"93. Jan. 11 
95% Feb. 5 
86% Jan. 31 
100% Mar. 2 
“61% Feb. 2 
99 Jan. 29 
70 April 2 
“84 “Jan. 10 
“60 “Mar. 
60 Feb. 20 
“7214 April 2 
7614 Feb 
8334 April 2 
69 Feb. 26 


9734 April 22 


a a 
ee 


87% Jan. 3 
$512 Jan. 14 


85 April ial 85 
7244 April 22 | 68 


56% “April 4) 
1614 April 5) 


54 = April 2% 
82 April 2: 
7834 April 2: 
77 ~=April 1: 


April i8 85 ril 18 
Feb. 27) KM ar. 26 
48% Jan. 3\"ai7- “Feb. 18 


14% Jan. 11) 


4 April 29| 


19%4 Feb. 21 


5714 Jan. 


Mar. 28, 85 he a 


51 
79 
76 =April 16 
77 Aare 12 


sf Feb. 7 


50. April 
19% April 


62% April 29) 


90 April 15 
78 April 12, 
78 April 13 
100 =April 1 


3 


1 
15 





49 Jan. 1 


z, 
17% Feb. 2 


"6214 Mar. 12 


29155 April 3)| 524% Mar. 5 
34% April 23|| 274% Mar. 2 
ee eee ee ee | a ae 
25| 92 April 25} 91 April 25 
pat ny or 76 oy 15 
Ss tee ee 56 Mar. 12 

bei AEE scent. OS . wale co 
5514 April 12) 55 April 13 
TER a __-1| $25 Feb. 21 

25 Mar. 2/| 22 April 24 
25 Mar. 2/| 23 Apa 11 
eee we oe ar 11) 


“51. Jan. 2 


21% Jan. 4 


"6234 Mar. 12 


56 Jan. 30 
38% Jan. 3 
95 Jan. 4 
96 Feb. 8 
80 Feb. 8 
OO , aueee, a 
410 Jan. 3 


5544 April 12 
225 Feb. 21 
25% Jan. 2 
e25 Feb. 28 

80% Jan. 11 





90 April 3 95 Jan. 26 


89% April ri 90 
75 April 23 
76 Jan. 22! 


80 Mar. 8 
78 April ar 


9914 April 22102 Jan. 
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{Vor. 106. 




















Int. | Sales in | Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
BO Per- | April. Jan.2 | 1} 
N Y STOCK EXCHANGE, #04. |Par value. 1918. || April 1. | April 30. | Lowest. | Highest. | Lowest. | Highest. 
Con G EL& Pot Balt 5- eS. | & Bid. Ask. Bid. Ask Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. © 
A oe 0 year I} | 
Rentisipiat dadew ie dled ae 1921|M- N| -~-----j|----- 0 Bicoce OS ju... 0956).-.--~ -2 one-one ee ee eee eee ee 
Detroit City, Gas Cog 58_.1923\5 - J) ---_-- Diets ee ee. Ss ined eta hee sas oe te a eine aa | 94144 Feb. 27) 9634 Mar. 8 


Detroit Edison Co ist 5s_.1933|\J - J 3,000| 91% 96 || 953% Sale | 95 Sale 95 April 23) 95% April 1| 92 Jan. 23,96 Mar. 5 














ist & ref 5s, Series A-..1940'M- 5 1,000) med 99%) 9144100 | ___- 100 | 9144 April 4; 9144 April 4) 9134 April 4, 9234 Feb. 20 
Bq Gas L Co N Y con g 58_1932\M- 8 po diapant SP Eeanss 100%|____- 10034)... -<ra0}eneodeien tian Feb. 19 94 Feb. 19 
Gas & El Co of Bergen Co 56 "49\5 -D) eS pe Cee pe ee be aes errs See ee eer ae ae 
Havana Elec Ry consg 5s_ 1952|F - A. aac ae So inca: ne | 88% __--- 88% elewcate acnnnsfusnesh haga an ag wepbeah thea eee 
peeeee So Ges tet 8 OO --1949)|M-N| -...-- DT iia aay SS Ae ae ee 96 et ae) errs et Mein ane Pr ees 
Kansas “4 Mo, Gas 5s. 71922/A- 0. anecem ae S334 73  83)4)..... -.---|------ conena)-cnces ~o<ntnlconsne Santen -weews Seeeuhe 
Kings Co L & Pg 5s.---1937|A- 0 pase < || 853% -..-- 854 -.--- ed aN SCRE CIT: RAL RRR “howe < om 

Purchase money 66--.--.- 1997\|A - O} §,000)|..... ee Wiis 100 |___-” 9944 99 April 24; 99 April 24/99" “Mar. ii 99° “Mar. 12 

Convertible deb 68.....1925|M- 8) -.-_-- eee ee: Se | came ecenclececce saccemledeess Haabeellawecoe Sheeasidencaw Mubuew 

Ed El Lil Bkn ist com 48.1930\J - J) -.---- \-73 ore & eee a a Pree HSER ee 
Lac Gas L of ay 1919|\Q- F| 17,000) o7% 67% 3734 —— 973% 97%) 97% April 9 98% April 16 | 971% April 5 98% Feb. 6 

Refund & ext ist ¢ 53- 1934)A - O} iaienscss . OP Bewuse OF |..2-- 90 | 89 April13, 89 - April 13) 89 April 13, 94% Jan. 16 
Louisville Gas & E ist & ref6s'18\J. - J)  __-___ eer ee eee Serene er ee eee eee 
Milwaukee Gas Lt Ist 48__1927|M-N) 8,000)... 93 | 85% Sale |___-. ----- 85 April 27) 85% April 1 85 . 27| 85% Mar. 28 
gregens Cons Gee cons Se 6 eS ee ator, Oe i aie a A ae 
N Y Gas El Lt H & P 58_.1948)) -D, = 2,000))____- 9234|| 9115 9217 871g 9234, 8314 April 20 8814 April 20, 87} Feb. 1, 8934 Mar. 7 

Purcb money coll trg 48.1949|F - A} 11,000) 66 | || 69 70 67 69%| 69 April 20) 70% April 6 Jan. 16 73 Jan. 10 

Ed El Ill ist consg 58...1995\J - J) -.---- Oe otek poamadl Dts Bencloenms anaes lorens suanadloeseon stetecnéaees. bavese vena aaboea 
BY & QE L& P istcg Se 1930|F- A} -.---- a be Binshemae G60 202 for 108 fen e 2 cel ecene ennnceforoene eoenee \ idamih whecw 
Pacific Elec—Cal G & E | i | or 

Corp unityias & ret & .~-1937|M- N) 4,000)| 905% Sale || 884% 89 86% Sale | 8634 April 25 86% April 25 | 8634 April 25, 92% Jan. 12 
Pacific G & m & ref 58_1942\3 - J) 35,000, 79 79% ete Se 78% 79 | 7834 April 3, 79% April 6| 78}¢ Mar. 27, 80% Feb. 23 
Pacific Pow & AL ae a ber oes 90 op ae BS6. gnc ddbiaccas Yaeend eR emg ee® ey eaee eae 
Paterson & PassaicG&E5s1949.M- 8) -..--- ts ae | a SGN EPR R En ee Sts Se aaa nes 
People’s Gas & C—Ist 6¢_.1943,|A-O)} -____-- ee UL, eee aaa ae See 98% Jan. ia 98% Jan. 18 

ing gold 5s___._._1947|M- §& 19,000)|____- pa 77%\| 72% 75 74 April23 77% April 3) 74 April 23; 81 Jan. 31 

Ch Gas L&C istgug 581937\J - J) ------)___-- ae Se oS i. .... Of Licudes wee SEES SET IF Like mintein. pind daa ick ate cere 

Consum Gas Ch ist gu g 58’36\J -D) __-_--| ee FF aa Some wipncldoceos sconmad anise sak ated Rakha, ue dkermae liga dink yaa 

Ind Nat Gas & Oil ref 58_1936/M-N) ------| Sinica $9 ||----- __ a See ae SSS a eee - 

Mut Fuel Gas deb fe g@5e1947|M-N) ------|/----- Oe fe cabewh. =. cdasdlacc--+ secaceleeceau weuswslscee oe MUR enEa es weeks 

Co cony deb 58. -__-. 1919|F-A| -.---- Pee 97 %||----- 92%|____- | ees (SE es See ae ae 

Conv deben 58 g_--.__- 1922;|M-N| -.---- 84 § || 78 1 78 WON cas cknisipewsew eaewe 80 Mar 7 “84 Jan. 15 
Stand Gas & Elconysf6s_1926\J -D| __-_-- ole 99%||-__-- 91 |_____ SE |... uaa -ndosticisecslsuserdanaen neal aaelamees 
Syracuse Ltg Co ist g 58_.1951.3-D| ------) | Bera | 8136 ....- Gg i Feet Seer peccne ob sce ecowain: ghee |------ ------ 

Lt & Pow sf 58..1954)J - J) ------||----- Biliecate 80 | 70 -...--|------ ------]------ -2----]]---2-- ---- ee SE ee eae 
ton Gas & Hlec ist 5s_ 1949) M- 8) Sora oooh es OR ee we es noe atktintaswh aunt awe hk ent | Sao ee B sic sin sesh gy AI Nath 
Onion E) L & P ist g 58_.1932;/M- S| ------}/_-_-- 92%)|----- 92%|____- O68. dincecd winch ocodoe wutdenlewamen heckteleueded dates 

Refund 5s 1933|M-—N|_ ------ Pier |g Pees NaS ee 86 +s ee a, A ORE ee 8 Sees aa 
United uel Gas 1st sf 638_ 193819 | ne SO P57 ¥ 9744 )|----- 9334). oe GE ee FP 8 \-aFig Jan. 8 
Utah Power & Lt Ist 58__.1944,.F -A)  21,000)____- 83 | 814% Sale | 8134 Sale | 80% April 4 82 April22|) 803, Jan. 24 84 Feb. 20 
ee Me ek new eibebloases «scsclewemae Shodedluncnsé soskwellaqewad debncllandudies auiae 
Utica G & El ref & ext 5¢._1957)J - J) ------||.-__- 99 %)|----- 95%\____- ORI oc cacccealadeccclencheseee ee sa eee ees 
Westchester Light gold 58_ 1950/3 D0) EPRDE spear i -Bionsis a eae SA). n endawabicnccd eededeicedend enbedlsehbenaeneee 

| | 
Miscellaneous Bonds \ al 
a reas coll tr g 48_1948'M-— 38! Fi | 66% 66 67 | 66 ____.| 66% April 8) 66% April 8| 64 Mar. 8; 661% April 8 
Alaska Gold M deb 6s A 1925M- 8; 10,000} 20 Sale | 19 20 | 19 ___.| 19 April 24; 20 April22| 18% Mar. 4 = 8% Feb. 7 

10-yr conv 68 Ser B____1926|M- ey 4,000; 19 Sale || 19 20 | 19 Sale | 19 April30 20 April16; 19 Jan. 2) Feb. 7 

Armour & Co Int real oat aiee'30\)-D| 123,000| 84"~ Bale | 83” Sale “| 843; Baie "|" 8237 ApH "3.843% April 30) "823% Apnii 3 agri 

ur st real est 4348'39 J | 84 e || ale 84% Sale | 823% April 2, 84% Apri 82% pri i) eb. 
Booth Fisheries deb ef 6s.1926A-0| _..--_|____ $9. ||..--- Oe Rermpgpanrt Rati ste Se Ps catien: Feb. 18 90” Feb. 18 
Braden Copper coll trsf 6s_1931 F-A 5,000) 90 90%)| 93 Sale | 90 92 91144 April19, 93 April 1) Ry Jan. 8 93 Jan. 14 
ae, i lst 4g_____ 1952\|A-O} -.---- . 3 yt Be @ So Se oy eee es eee Feb. 14. 83 Jan. 2 
_ eee! ieee 85 | ig 80 | Ta, CR a eer et Sree? Feb. 8 84% Jan. 10 
Buildings 38 g tax ex._1960A-O 6,000) 79 Sale || 75 7614, “75% 78% 75 April 3 75% April 19 oa Feb. 6) 79 Jan. 2 
opp conv 68 '25 M- P| 53, 000) 102 106 10534 105% 105 0534, 105% April 27 106% April 19) 103 Jan. 151107% Feb. 20 


CM OE a ET ccs dd wclemece wcicecluanune anesdiiiancss ohana 58 Mar. 25 Mar. 25 


| 58 

Chic Un Stat IstguA 44s 1963 J “ 8,000! 803% 91%4| 87% 87% 87% 90 | 8734 April 2 90 April 37 | 861% Mar. 2 90 Jan. 22 

Oe er rconv. 78____- 1923,5M-N;} 72,000/\104 Sale |104 Sale 104 ° 104%4,1031%4 April 18 104% April 22|102% Jan. 1710744 Feb. 19 
r 


conv 6s ser A w i__|A—- O| 278,000) e77 Sale || e76 — 77% Sale | 75 % April 2 79 April22\e73 Jan. 16 «804 Feb. 19 
Qomputing-Tab-RecstGe.1941'5 - J)". oe. .. es Paste die scie ins MeteMiaeIa cet "7814 Jan. 22) 79 Feb. 
nel inc 48___1919|M-N| ------ | | iia eae Dee ol AP Ee Vela re Rag eRONES: TUTE 4 Seat 


Geaney Con BS P ist 60-19 1928|M - 15,000|_-__- 98 | 93 9634) 95 9634, 95 April 19 9674 April10; 91 Jan. 17; 97 Jan. 7 


N 93 | 

8) 

28|M-—N 1,000) 944% Sale | 914% 96%4! 95 9634| 95 April 25 April 25,| 91 Jan. 17; 96 Mar. 14 
Great Falls Pow is* st Ba_ “1940 M-N 2,000| 80°. 95 | 


wee ew ww ew wee 












































90 95 | 9014 92%! 905% April 11 805% April 11| 9034 Mar. 19} 94 Jan. 29 
Int Mer Marine Ist sf 68___1941/A 220,000) 91% Sale || 9034 Sale | 90% Sale | 90 April 18 April 5) 90. April 18, 95 Jan. 18 
qonsene Power ist&ref @f 5s A\J - é 103, 000) 87% 904 | 885% Sale | 885% Sale | 8814 April 1 89 April 2 | 86% Jan. 15; 92 Feb. 13 

e Bon §e6er 2.._19G0\A -U, ------ | Re e  See oe ae eee Be eae, Sr Re ee mae me) es ee 
10-20-yr 5s, ser 3.______ enn = di ..---- Rr eee, | SIRE Se OS SER East SRS ies) aaa eR S (nine RRS aah ree tes 
Morris & Co ist sf 4348..1939/J - J} ------ pene Oe: Rissa 89 %}___-- RIS SAS NLR EEA Cet eR PR 6 
N Y Dock 50-year gold 48_1951,.F -A| ------ | ep RE GRR: cae = ME a a ee | 66 Mar. 5' 66 Mar. 5 
fieare F Power 1st S8__.1932\J) - J) ------|-.--. 95 || 93  9634|_-_-- i ee ene: cs cine sinielen || 9634 Mar. 21) 97 Mar. 8 
Niag Lock & Ont Pow Ist $s_1954|M- Nj _--_-- ad 93%||_---- — OT Pip: i I ater Retin 5. Ry Saha 
ted ~~ = Powe = A ---1941)/A - O} 11,000)... . 874 865% 87 86% -..--| 8644 April i6| 87. April 25) 86 Jan. ;| 87% Jan. 25 
SEA) -----1----- oe | SOM --7-- 88 |---->- -=---|------ ------|| S006 Mas. 00) BS Bi 
Pub 0&8 F Power oe Sos -¥ 29,000) 75 Sale | 80% sale 77% Sale | 77% April 30) 80% April 1) 73% Jan. 4) 824% Mar. 6 
Zennessce ah Copp ist conv Gs °25 M-N ~ 2,000/|" 85" 88 | 92 “93 | 9214 “93° | 9834 “April 15} 9814 april 15, "88°" Jan. 11/93 Mar. 1 
yr 5a - Nis nde g Bees ROGET At ote uy. eae QAR RaPriy stale. Meee rs, em 
Wilson & Co Ist sf 68._._1941|A-O| 83,000| 95 Sale || 9314 Sale | 9434 Sale | 9344 April ' 95 April 10, 934 April i 96% Feb. 19 
Manufacturing & industrial | | 
4m Ag Chem Ist cons 5s_.1928 A- 0} 10,000 9034 92 93% 94 | 941% 9714| 931% April 4| 98 April12| 92% Jan. 9|100%4 Feb. 26 
My ay RD Boao 1008 Ag eye Gale || 92 23% Sale 92 Apes 5| 93 Apes ° 90%4 pear. 20 95% ve. , rd 
n oo. - ’ ere 87 87 83 A 0| 83 ril 1 2 n 4) 83 ril 1 
Am Hide & L Istsfg 6s_._1919|M- S| 16,000) 98 101 |100 101" 100” 101° 100 ine 4 100 April 22} 98% Jan. 7/100 Feb. 28 
Am om Seats & Refist5sA_1947;|A- 0} 105,000) 8614 Sale ] 8634 Sale | 8914 Sale | 8634 April 1} 89% April 30! 8614 Mar. 22) 89% Feb. 18 
Aim Tobacco 40-year g ta 1944 4 -4 5,000) ae 97%) 7% 984) 9854 ae 98 April 27 98 April 27) 96% Jan. 18, 98 April 27 
-Ui ..---- ee © Se ee tees 3): eee, See OS Pe ee. er eS Fe Pers er 
SER aS ee ES ae 11F-A 6,000) 70 71 § 7s 1 April 22) 71 Mar. 8| 74% Feb. 28 
am Writing Paper ist ef Bei910\ - 3} 21,000) 46 774 83 84 33 Sag 83 APT 3 ba April 2 22 4 Ton. 4 te Feb. 18 
Baldwi ks ist sf 58 '40|M-N 3,000)|_____ 100 || 9944 .---- 99% 10034/101 ye 3)101% April 5) 9934 Jan. 4/1014 April 5 
genteel jesther rat oe. 1925)A-O} 122,000)) 95% Sale i 9334 Sale | 94 Sale | 93 April 8) 9534 April15\ 93 = April 8! 97% Mar. 4 
peners ee ebees oo ik 5,000)... 85 | 78 $0 8234 S5 80 April 4) 80 April 4) 80 April 4) 80 April 4 
Prod Ref g af -----1931/M- N 8,000|°941% 9754 965% 99 | 9656 99 “$737 “April “31°9 “97% | 4 April 2 9734 Feb. 21) 9734 April 2 
1st 25-yr 8 4 {ea 1934,|M-N 9,000)} 95 97 || 9734 goes 9634 98 9714 April 17) 0734 April 23 yan. 21; 98 Feb. 6 
General Baking 1st 25-yr 681936,) -D} -.----||__--. 90 ||..... ----- See) ie veka ee eee fe 8 2 eee wo2ee-|-2=0-- PES 
General Elec deb g 3}48__.1942)F - A) ---_-- ae 78 || 71 76%! 71 7 lege Esper aortas: ie a ore Sree 71. Mar. 1| 74 Mar. 4 
I ne ag ky pergcwacn- ines 7.5 22,000) 92 95 || 9834 Sale | 9534 Sale | 95 April 23) 9844 April 1; 94% Jan. 8100 Mar. 18 
mpereot- - Ol cannes ee Re AS Eee A Se eee + aye o-- ------ 
Ie Git voek erste fe ie 25,000 6836 Sale || 69144 72 , 71 Sale | 70% April 34 7134 April 15 68% Jan. 3 73% ¢ Mar. 13 
2. ae S| SE BR ee S Fe eee een Memann jee Beep ae eS a | 9 an. 
ae Ping Myers Tob 78______ a 4-° pry i tha 117.110 Sale (111% Sale {110 April ‘lii3 Act 13! 110 opel 1137 re: = 

Se er eee - 2,000} 85 90 Sale | 92 92%! 8 1 1| 93 ri an eb. 
(P) Lorillard Co 7e_______ _. 4-9 39,000 109% 1317) 110 113. 110 Sale *l10 April ablivate Apri 10) 110 Apeil 30 115 ved. 14 

enon tseeeeeecessoce - ei. Reis \%|| 874% Sal | Ol 911%) 871 92 ril 1 5 an eb. 
Mex Petroi Ltd conv 6s___1921,A -O 4,000) 102 105.) 105% 109 |106 109 40532 AP 3{106 April 3)|10534 April 3)106 April 3 
Net ry WT i ~ 208816 - 8 1.000 103 103%/105. 109 [105 106 |106° April 22/106 Soe aa 48 — Aper 4 es reat} * 

Qam. r 5s’ - ,000 | ¢ aaa ¢ 5 ‘ Apr Apri 

Nat Starch 20-year deb Bs 19371) - 9| 3.0001 91% = | 93. oa | 98 Apt atl Os “Abril 25| a1 yJan. 9! 93 April 25 
National Tube Ist 5a_____ 1952|M-N/ 1,000/ 90 9614 93 96 | 94 96 | 95 April 10| 95 April 10| 93° Feb. 2) 9534 Mar. 21 
Lo a conv 68_1928)M-N 8,000} 99 100 || 9934 Sale | 99 99%4| 9834 April 16) 9944 April 1| 98% April 16,100 Jan. 8 
ter-ocean “ocean P lat ats ie. 1031 AE . ceedovail 96 0014) "Saga re - eee AEs eee 96% Feb. " 96% Feb. 26 

78 notes with warrants attach! ----- 142,000) 8634 Sale || 8814 Sale | 8914 89%4| 87 April 1| 90 April 26) 86 Jan. 93% Feb. 18 
Without stk warrants attach'__.-- 126, 5 Ss eiiieal 86% Sale | 87 Sale | 85 April 2) 87% April a 844% Jan. 10) 884 Feb. 18 

| | 




















































































































aye a 1” Y y) 
May, 1918.] STOCKS—STOCK EXCHANGE RECORD 29 
— ——_________——} 
BONDS it. nme Prices about] PRICES IN APRIL. RANGE SINCE JAN. 1. 
. an. 
N Y STOCK EXCHANGE) é04. |Par value. 1918. April 1. April 30. Lowest. Highest. Lowest, Highest. 
Bid. Ask.|\Bid. Ask.| Sale Prices. Sale Prices. Pric i 
Standard Milling 1st 5e_..1930 87 ae oo se Tone 5| 0 Jone 28 
ae Texas yy rm py pp 96% ay 98% - 4 -y 97% April 29) 9854 April 5]| 9644 Jan. 2)1014% Jan.j10 
0 8 Realty & Imp deb g Se 1924 -__-. 49 || 45 Sale | 47 55 | 45 April i| 52 April 25 45. Mar. 5| 52. April 25 
U 8 Rubber 10-yr col tr os. 1938 100. Sale 100 10034)10C% Sale |100 April 3 se ‘Abril 30/100 Jan. 8/100 Tos. 23 
ot & pet Se oxic A egy + oh 77% Sale || 78 Sale | 785 Sale | 77% April 5 4 April 29) 76 Mar. 23) 793% Feb. 2 
y “io oo ieer ae ieee 94 97 . — 92% 95 93 | April 13 April 4) 93 April13| 98 Feb. 7 
— Sen toa wu = 1924 90 Sale 93% 95 9334 94 93% April 3 94% April 22/| 90 Jan. 2} 97% Feb. 8 
ny = a a 96 97 93 9534! 95 98 5 April 9| 98 April 19) 94144 Jan. 29} 98 April 19 
ec Ist 58 Dec 31 1922 98 Sale || 96 Sale | 9734 Sale | 9514 April 4/ 97% April 30/} 95 Jan. 18; 98 Jan. 
Beth Steel Ist ext sf be... 1026 3 — J 
- — ~ 47,000)| 94 9734|| 9514 97 9354 9334) 93% April 24) 961% April 8 os April 24; 99 Feb. 6 
ms ee oe oe Oe 17, — 863 4 = anh 89% 90 $973 April 22} 92 April 12 74 Ten. 25| 934% Mar. 22 
Buff x Susa I ee “193215 a, 111, 78 + 8 ~y 79% 7974 9% April 1) 80 April 26 73% Mar. 13) 8184 Jan. 15 
coe ey a we 1926 M- 8 nhditietienkinn ay aed GRIGG nese cccncclenucon sudccal 6 2a Gee ee 
Col Fuel & I Co gensfg 581943,F-A\ 23,000] 82. __---|| 8414 85 | 821% 85 | 85 April 25| 85 April 2) 83°” Feb. 35| 85 Mar. 18 
on —- ist oo 4a -eealy : 11,000) 73% Sale 73% oS 74 75 74 April 2} 75 April 9/1 73 Mar 18; 76 Feb. 23 
Sik Horn Coal cmv @5--.19983 - BD) 2222. oe |. Se Ll et ee 
FS OS te: ee See PO DOR Ce Se se eee aie pre et RR AE 
{ilinois Steel deben 4}4s...1940 A - O 20,000) 8114 Sale 8334 84 83. Sale | 83 April 30) 84 April 5) 81 Jan. 2; 8514 Mar. 6 
jo ap a ted eed .. . 000, 9444 95 * Sale 9576 9554} 95 April 1] 9534 Apirl 22/| 95 Jan. 4; 97 Jan. 14 
sascnnae Bl .cesteal GO. seaene 0 $=~ewesece  . wat enleoeteee , ame HMO ana seadee 
kaw Steel Ist conv 5¢_-1923,|A—-0| 1,000 94% 95 || 95 Sale | 94% Sale % April 30) 96 April 20 04% Jan. 11 "9634 Feb. 21 
om = — ; ‘ ar M-& 56,000; 88 Sale || 88 90 9014 9034 Bote April 16) 9034 April 24 nw Jan. 2 +45, April 24 
Peers Gen Can eae toes = 9) ee) Sha Sa] SS SS. | gs, Saue | S00 Abel 6 se Abela] abyss. oh Pan 
ub I & 8 sink fund 58.1940,A-0| 29,000] 934 Sale || 9534 97 | 9614 9714| 9614 April 2 weal t Jan. 5 oss Feb. 23 
ee ree: —— d ge - : sie 77% = oO 46 oe 79% 87 80 April 5) 80 April 5) 80 April 5) 80 April 5 
—- Bi eseseeecellacocoe e 951) 99 wee wee mem mm we ele em eee eee eee 95 Jan. 10 971 Jan. 25 
U0 3 Steel Corp sfg “ Apr 1963,M-N| 793,000) 98 Sale 8 Sale 97% Sale | 964 April17| 98 April 1)) 96% April 17 100°” Jan. 8 
nutes a 7! ,0 | ce ta a--f----> - ge--|----- - =a 9634 April 26) 9634 April 26)| 9634 April 26] 997% Feb. 9 
¥ ive a Aes” ee OO ee ee eee Oe leedcaed eaepsalabon é «_ sep «dna cate. Ben wéeleee eeoeiaanee 
va [r Coal & Coke Ist g 5s_ 1949, M-8 7,000; 83 85%); 83 8914; 8514 8914] 84 April 8, 84 April 9) 83 Jan. 23) 86 Mar. 28 
Telegraph an1 Telephone | | 
“Convertible 4s. trust 4s. hte ae Z penscahee 83 ~~ 82 - 81% Sale 8014 April ~ 82 April 1 206 a . Pts, a. 16 
mvertible 4s________- a Penne See, SF eee ae ee ae Epa e: OE ER ee Re an. » 
a conBert 4}48_.._1933,M-S8 10,000} 87 Sale 88 904) 86 90 86 April20; 89 April 4 36°" Jan. 4 $F; Feb. 9 
of no ear col] trust 5s_- -1946)J -D!} 226,000) 90 Sale 91 Sale | 93 Sale 90% April 2| 9314 April 30} 90 Jan. 2) 95% Feb. 5 
ent Dist el nage 4 5. ieesz rd 8,000 94 an” 98% 0635 nae ete 98% April 4) 981% April 5]) 98% Jan. 12) 99% Feb. 16 
Commercial Cable ist g 48-2397\Q- J) -_-___|)-- =. ____ || rides ona id: MIRRERRRRY WERE ie Ma KOR 
foe de ot st & wap byt et > / 6,000) 90 —_ 9034 9174) 9134 9634 April 8) 914% April 20| 90 Jan. 9) 93% Feb. 1 
ne ephone iJ - is See ar Ee, ee ee Se OF Novenudh wocdsplodwesc Die cies cde ek able 
Met T & T istsfg 5s____- 1918;|M-N| _____ | 99 0934); 9914 9934) 9934 100 |-__... _-.--. | Fe AT et SP Rs 99% Feb. 7| 99% Feb. 16 
sion Siete Tae rn | ee weer - 4 3,000) rr 1 S798 9234 | ie 9274) 88 April 16) 88% April 20 + ha 5 oe. a3 5 Apel a 
---LUZUiM—-N| -_.----|]} 96% ..--- hes | ES Ee Se RR Soe an. Jan. 
N Y Tel ist & gen s f 448.1939, M-N 63,000) 86% Sale 8714 Sale | 86% Sale | 86% April 3) 874% April 1 8534 Jan. 16] 89 Mar. 4 
Pacific T & T ist 58_.__-- 1937\J - J 22,000) 90% 91%! 91 Sale | 91 91144; 91 April 23} 92 April 3!}) 9034 Jan. 8] 9254 Mar. 2 
South Bell Tel & T istaf 5a'41/\J - J 10,000; 92 Sale || 914% 92 93 95 | 92 April 2| 924 April 16 9054 Feb. 1] 92% Mar. 5 
West Un—Coll tr cur 5s...1938 J - J 3,000) 92 93 90 9034| 92 9244) 90 = April 17| 9034 April 22) 90 Jan. 21 93% Feb. 27 
Fund & real ost 4348 ‘-- ae 17,000, a doles 15858) 83 Fale Bi sl 80 April 4) 8514 April 29} 80 April 4 Jan. 10 
No W Tel gu fund 448g 1934\J - J) ------!|-27-> LL 2 — alee aoe Gh pte eg aes Se RRRE SAREE: Ba 
u j 
a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. ce 1st installment paid. 4 Fullpaid. ePartpaid. »s Option 
a was a sale made “Seller 4 free.’’ y Bonds ‘“‘when issued.’’ z Flat price 
———— 








STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 
In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are ou basia of 100-share lots. 


Exceptions of stocks which sel! only in a small way are noted by the letter a. 


Option sales are disregarded 

















STOCKS SALES TO MAY 1. i PRICES IN APRIL. | RANGE SINCE JAN. 1. 
rice Ow —_ 2 
N Y STOCK EXCH’GE In Since Jan. 2 
April. | Jan. 1 1918. April1. | April 30. | Lowest. Highest. Lowest. | Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bida. Aak.| Bid. Ask | Sale Prices. Sale Prices. Sale Prices. | ate Prices. 
Atchison Top & 8 Fe..100} 10,400 73,500 Sale || 8344 86 | 83 Sale | 8244 April 11) 8434 April 19) 81 Mar. 23) Jan. : 
OY eat 100 1,720 19,125 Sale || 804% 82 | 81 82 | 8034 April 12); 82. April 19} 80. Jan. 30| Jan. 
Atlanta Birm & Atl___100 300 + kee peeeh ~ 9 8% Sale | 8% April 30) 94 April 10, 8% Jan. 17) “O82 April 10 
Atlan Coast Line RR--100 1,320 9,820) 92 Sale || 9034 91 | 893g 90 | 893% April 22) 90%% April 2| 8934 April22) 92 Jan. 2 
Baltimore & Ohio----- 100' 16,300} 206,875|| 52% Sale || 52° Sale | 5114 Sale 5034 April 11 5244 April 1 49° Jan. 24) 56% Mar. 14 
Preferred .-___...... 100 1,540 5,954) 56 Sale || 53% Sale | 52. 54 | 53 April 25) 5444 April 10 53 April 25) 5744 Jan. 5& 
Brookiye mae Seanes. 130 11,300 66,550 484 Bale 39 %4 Sale 40} ¥% Sale | 3844 April 18) 434% April 22 38 146 Feb. 25) 4814 Jan. 2 
Roc SS. eo ae a ale 5 85 5 80 |------ ------|------ LE an a an. 

- | eee gees | 10/110 120 90 107 | 90 107 1, Jan. 9/2110 Jan. 9 
Canadian Pacific..--.- 100| 34,900; 224,850)}13914 Sale ||13854 Sale |13714 Sale 135, “April 11/13914 April 19,135 Mar. 25/149% Jan. 31 
Central of New Jersey - 100 20 545/190 235 {1200 220 |195 220 |202 April 23203  April23.202 April 23/216 Feb. 15 
Chesapeake & Ohio... 100 12,500; 202,400) 5134 Sale || 5614 Sale | 5544 Sale | 54% April 11| 5634 April * 49% Jan. 15) 60%% Mar. 14 
Chicago & Alton we... 200 800)} 9 3 8 11%| 6% 10 | 7 April17; 8 April 8 7 April 17, 9% Jan. 16 

METOG neem ccnelOO}| 8 ..---.| ------Neo--- 32 [j_.--- a ee i eee leweucn eccpeulecaend baunes |eennse nee 
Odie Great West_-_-_-- 100) 1,449) 4,474) 8% Sale 6% 7% 6% Sale 6 April 9 65 April al 6 April 9) 8% Jan. 2 
oni le Milw & 8 Paul--100 18,400] 1747160 4639 Belo || s03¢ Saie?| 453 ght | Se3e Apr dS 101, ABT Ol 3734 April 22) 47% Jan. 
iC w ~- 5, ’ 4 ale 41% Sale 37% Sale | 3714 April 22; 414% April 1 pri an. 
oe Saget 00; 23,565) 125,405]| 78%% Sale 7114 Sale | 67 70 | 6614 April 11| 71% April 4) 6634 April 11) 79% Jan. §& 
on o & North West. 100) 2,526 4a imacw eed 91 93 90 Sale | 90 April1l1|} 91! 6 April 4) =” : ar. = at qa s 
ai ae ennied rae oe a eke Cee ty |” ae eee Ae hes Le. 5 13 an. an 
on oo Pac (new). 10.780) 134,225 48. aate 1954 Sale 1834 Sale 18 “April 2 22 204 j April 1| hea — = sau +90. a 
ain@easaies Gianuee »#00) p | ale 66 Sale 66% Sal 65 A | 3 67 April 23 an 6s ar. 
o% i sac dil tee 6,875) 57,875) 56% Sale 55% Sale 55% Sale 5456 ATI 12) 57% 3 “April 22| 46 Jan. 15) 5914 Mar. 12 
Chic St P Minn & Om. 100) 200) 510)) 70 80 70 75 70 82 70 =Aprilil,) 70 = April 11) 70 Jan. 14 70% Mar. 8 
Cig Cos Cite & St 4. 109 a 000) 4.500 28 = 30 Sale | 29% 30 M4 30 =April 1) 3134 April 18) s z- 7 31% a 18 
tian  <seeal  _.aioA oes 59 6434! 57 NE a oe n. i) an. 
Colorado & Southern. 100 600) 3,780} 23 Sale 19% 21" 173% 18 : i8 April 22 19 ‘April 23 18 April22) 23 Jan. 2 
First preferred-_-_--- 00) 200) 950) 50 Sale 45 52 45 50 47 April 3| 47 April 3) 47 April 3) 504% Jan. 4 
Second Preferred --.-_100 ae 200) 45 50 42 51 38 48 40 April 4| 40 April 4) 40 April 4| 45 Mar. 14 
Delaware & Hudson-_-.100) 5,215) 21,625/|106% Sale {1102 108 (103% 105 |1001% April11\106 April 2,100% April11/115\% Feb. 1 
pe Lack say 500} 3,288 a Se 175 |165 . Sale 160 April 17/170 April 08 $oee 17 #180 qan. : 
enver o Grande 5 , 9 4 5%| 3% 34%) 3% April20| 4 April1l8)| ; an. an. 
Preferred -_..-_.__- 100, 1,800} 22,910] 12% Sale || 714 8% 5 7 | 5 April23| 8% April 2| 5 April 23| 1354 Jan. 2 
Detroit United Ry_.-..100 188 §32i_.... . = on ae 80 April 6) 80 April 6| 80 April 6 90 Jan. 14 
Ogee © 8 & Atlantic. $00 100) 300) 214 3% 24 4%] 2% Sale 24% $ Soe 30, 2% rth 30) 2% zs os 3 25% Mar, a6 
ivtmennhank | hi 5 10 414, 10 He pril & 2 pri 8| 5 pril 8 5 pri 
Lely Saat 100) 12,700) 147, 0001 17 Sale 115 Sale | 144% Sale | 14. April17, 15% April 23 14. April 17| 1744 Jan. 2 
Gecad preterred’--100) 'S'3tm)  Ta°300| 25 Bare y Hye SSH | 75 ave | toed ABTS) aoxt Art 241 GAS dan: ao, 22 Nar: U8 
— 4,4 ale 19% 21 | 19 20 9% April 8 2 pri . a0) 22 Mar. 
Great Northern, pref_.100 8, 100} 53,300} 90 Sale 90 . Sale | 88 89 14 87% April 11) 91 . April 2)| 86 Jan. 15 3088 Feb. 14 
Gq ipee, ofe perepertios. - =a 55,830) 196. 27% Sale 2714 Sale | 2924 Sale | 2614 April 13; 30% April 22 25% . 15 ryt S opel 22 
ulf Mo ors Se Ee On Se SP -— § wee Ie ees ee ar. 5 ( ‘eb. 18 
RSE? 100} 1,200, sc ae eS 27 30 | 27 30 | 27 April 15) 27 April 1: 5| 37° Mer. 8 203% Feb. 20 
{linois  Cenkral = =-- 100 me — 93% Sale 96% Sale | 9614 Sale | 96 April 9) 9634 f April 2| 92 Jan. 7) 9634 April 2 
Rail COP. sk, . 5 Bee ee ee ee ee. Pee, 63 WE > ee Th . aitcee cansiealean ae 
Interboro Cons Corp vtec) 10,690) 42,990) 834 Sale || 674 7 | 7 Sale | 6% April 30| 8. April 4) 634 Mar. 25) 944 Jan. 3 
I wreperree wr eeneee- rd 6,350) 21, "200 “ Sap 42% Sale 39 Sale | 39 April ves 4444 April 4| a April 30} “ qn. 3 
Ce dinein nn |. aude 2 ss | 3 5 rere ee,” i] Jan. 5) ap 7 
KC Ft S & Mem pref_100 100, 100, estat lee (oe nets 68%) 65 April i7’ 65 April 17|| 65 April 17| 65 April 17 
s<ansas City Southern. 100! 3,000 17,975), 18% Sale 15% 16 | 15% Sale | 15% April 17, 16 April 9\| 15% April 17| 18% Jan. 7 
Prefe cinta Sis ane 400 2,800" 47 50 47 49 ' 48 50 48 April15 49% April 45 Jan. 5! 51 Feh, 14 






































































































































































30 ee EXCHANGE RECORD. ‘Por. foe. 
, ——____—. 
STOCKS __ SALES TO MAY 1 PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N Y STOCK EXCH’G In ot 2 
April. leant 1918, April 1 April 30. Lowest. Highest. | Lowest. Highest. 
. | Shares. Ask.|\Bid. kb | Bid. ; Sale Pri. Bale Sale 
aio) *a*s10h” ws nls | Aon iz ® i ae. re 
3 400 20 18 24 |15 22 | 18 April 23) 18% April 9) 18 Ege ee 
2,110] 27,230) 57 57% 59 | 58 59 | 57% April 11| 5944 April 23) 55 Fan. 18| 62% Mar. 11 
cae ere 11134 Sale 113% 117 {112% 114 |111 April 11/11434 April 3/110 Jan. i118 Mar i4 
120 cr 2 4 25 Anal ag s AD 94. Mar. 26) 9834 Mar. 4 
1,890 12, a0 “"9% SF ee ee giz "9 "37 "914 a % Abril 7, 9 ran] At a95 April 20)a96 Ap 20 
200 068] 87°" 90 || ss s7%| se so°*| ay°° April 6] 8835 April “al Bot? doe tal bo tae a3 
290 Laan al 100 110 |105 Sale |105 April 25/105 April 25/105 April 25 oo Mara 
1,800) 10,200)" 835 Baie “|'"4s4 Sale |'°due 4%] 444 Abril 13) 474 Abril 20), 496 Jan. | 614 Jan. 2 
28,000] 151,600] 249¢ Sale| 2154 Sale*| 2074 Sale | 20 Abril 17| 22% April 2] 20” Jam: 19] 24% Jan: 2 
BO: See 6 HS BOS Hees | 180 Sle | Stic Ave 46) 98 Ape AE Se widens aa ope eee 
1,400 2,900)|..... ..._.| 4% 7 | 4% 7 | 5 April 29| 6% April 23 at - 
Fa) RBH aim ag] 2 ase] a8 abo] of ABE | 1008 AbeH aa] at ABH PA] 9794 dane 18 
2s) torte fa Ba | Se Sa G5, Sr [707% Abe Go| 08 Ape ise es 28) Tat dame 
1 100| 41 48 142 47 | 35 44 | 42 4Aprilis| 42  Aprilis5 ; an. 
10,675] 81,940) $214 Sale || 29% Sale | 28 28%| 27 April 11 20% Apri Mil 27. Abril a] 3274 Jan 5 
feo] Saagg, 21% Salo | 20° 21 | te 0] WF an aS Abe a] HM fo 2] 20 Hee 
et 104% Sale 102 105” ~|i03"~ Sais ~|102% April 29/105 April 4102 Jan. 24 10634 Mar. 12 
: 85 |274 79 76 April15|76 April15\| 76 April 15 ar. 6 
13 Rg ae BR SER sy 5 10 
11, 78,475) 863% Bale “|| 8537 Sais ~|383"~ Baie ~|7a244 Abril 26( 8555 Abril 3] 8134 Jon 94 8855 Joan 
28,082} . 135,455!) 47% Sale || 443% Sale | 44%, Sale | 4334 April 11| 44% April 43%¢ April 7 
1,400 1,900] 6 4° 6 | 434 Sale | 454 April 22| 5 April 2 a8 Abril 221 6 jan. 3 
2,600 14'800]| 12% Sale |} 12 Sale | 944 Sale | 912 April 30| 12. April 9%¢ April 30| 14. Jan. " 
100 2 5e ned Bet ES ies wntcncs 5274 io : 56% a 26 5274 Ap 1 58% F 19 
. aii gil11734 15034||.---- 188° "|138°” 188°~|a127 April 17/2127 April 174127 April 17 0138 ae. 16 
17000 | 6254 Sale || 67° Sale’| 68° 60 | 66° April 17| 60° Abril 19] 61°° Jam. 10] 89°° April 19 
260,500 72% Sale || $134 Sale |j78% Sale | 775¢ April 11/483 April 23 70% we 8534 W = 
Nae 35 40 || 3414 37 |°34%4 38 |____-- ‘ 33° Jan. 12, 38° Mar. 14 
500 36 Sale || 3444 38 | 34% 39 | 3634 April 9| 37. Aprili2| 35 Mar 3814 Mar. 16 
5,000 14 Sale || 10 Sale | 914 Sale | 9% April 3| 1034 April22/| 9% April 3| 14 Jan. 
100 30 Sale | 20 25 | 21° 35 | 21°” April 12| 21° April 4 aa 3 
aah 25 28 || 18 20%/ 19 20% : pr 171 10% Mar. i2|'23 Jan. 7 
2 ia jog Sais | ac 383) 82 8058) 096 Abe a) Ag Ae Hg) 948 Neva | “Sie dam 
2,800 1844 Sale || 1674 1834| 1514 Sale| 154% April 19 17% April "i 15% AD at 155 a 3 
23,250 83 Sale 8354 Sale | 814 Sale 80% April 30| 8334 April 19] 8034 Jan. 24| 8854 Feb. 27 
3,300 5054 Sale || 603% Sale | 5817 Sale 5134 Abril 30 6084 Abril i 7° Jan, 21] 61% Mar. i 
6 1634 Sale 16 18 | 1434 16 April 18 Abril 9 is ‘April 18| 19% Feb. 20 
2,540 18 Sale 115 17 | 17 18% 16 Abril 2 is Abril2a) 16 April 9| 218¢ Jan; 3 
Tol St L & W pref tr rec : 7 -- men eg Ble 
fwin City Rapid Tran.100| —~ 1,000 3,309] 60 68 7 m1 47 |-a7" “April 13\" 52°" “Apa 72 378 Nori 13 ae 
Union Pacific. ------- 100] 42:160| 407:790|115 Sale {12034 Sale |i183% Sale |117 April 30 120 April 2310934 Jan 15/1238¢ Feb. 28 
wdbne somut 1,25 7.0 69% Sale 1 71%! 7 Sal 70 Dp % Ap 109% Jan. 15 % Feb. 28 
(nited Rye Investment 100 5/9 64 Sale 4% |5S2| 61% a oes 9 "% April 15 Jan. 3) 7444 Mar. 11 
Preferred ......-..- 100 3,870 13% Sale || 11 4 1s 14 a a April 1 % April 25 Jan. 15; 7% April 25 
a pevereeeeet ES SEs [th ak | 4 Ss ws Aten A) 18 Abe a) 1098 pe) 25 fag 
gbiserted B----"-"-100 2:30 4498 Sale| 4034 Sale |98 Sale| igds¢ April i) 414% Abul 3 20% April 12] 4455 Jen. 3 
n ow a 7 " 
~~ stele ae 2 1444 Sale || 1334 Sale | 1314 Sale | 13% April 29) 1454 April Jan. 15| 17% Feb. 15 
Ww. Pacific. __.... 100 1,600 133% Sale 13% 14 on 30 25 April 23) 25 April 2 20 Jan. 29) 314 Feb. 15 
ae 575 48° Sale || 5012 s 1% os 15 | 13 April 2) 15% Pril 16) 13 Jan. 2 16% Feb. 15 
Wheel & L E Ry... 100! 1.600 oe Sate.) 8055 Gale 94 ----- 6034 April 1) 51 ‘April 9/| 46 Jan. 3 Feb. 6 
Wisconsin Gentral21100| 200 21% Sale || 18 21 | 1035 18 | 1736 Apa i7| 18° April '2| 1735 April 17 103 Feb. 18 
=a 200 42 | 36 38 | 34° 37 | 36° April 8| 36 ‘April 8| 36° April 8| 3054 Jan. 3 
o oe and ee 
‘Adame Express_--..- 1,204 2,904) 71 90 || 731% Sal 7 
Advance Rumely-_.... 100 e | 6 Sale | 65 April 20) 734% April 1)| 65 Mar. 1; 80. Jan. 11 
Preferred ...-.-.... 100, 3'a00i Gren AS ale || 1258 1244) 1414 1434) 1244 April 4| 14% April 2]| 11. Jan. 19| 14% Feb. 18 
pg me tee 50} 1,000, 4,850] 49. Sale 54% Sale| 88 Sale | 54°) Abril | 88°" April 's| 49° Jan; 31 58 April 8 
warns 8,48 : 
Aloaka J 10] 1;'2001  sareen! RS Sale || 134 Sale | 13 Sale | 11 April 27) 194 April 13) 144 April 27| 2% Jan. 22 
Chal Mfg v$c.-.100| 54'500| 206,510] 19 ~ Sale || 24°° Sale | 2834 Sale| 2244 Abril 13| 2894 Abril B01 1794 aa, 15| 2854 April 30 
Preferred ¥ t c..__.- 100 1/300 14'100]| 72% Sale || 81 Sale 81 Pe 7 April 13! 28% April 80) 1734 Jan. 15 28% April 30 
amer "100 800 5'250| 7a" Bele | Sisc “ale ale | 76 Aprili5 81 April 1) 72% Jan. 4! 83 ar. 7 
“"" 100 500 avs oo Bere gaze 85 l-aan- 84 | 815¢ April 12| 84 April24| 78° Jan. 2 90 Feb. 13 
American Bank Note. .-50 300 "7 2914 35 3032 34 92 95 * April 8} 95 April 29) 89% Jan. 17 95 April 29 
ie a 200 41 45 || 4237 3474 30% a = April 18| 31% April 6]| 314 Mar. 2 344 Mar. 21 
mp tama i100) 20,900] 11,2001 #4 sibs 7454 76 | 7254 Sale” a2 Abn 17| 7634 April 5 70 Abril 1%| 84 Feb. 27 
in eiestnen acme 1 85 Sale 97 97 | 86 April 25| 86° April 25] 84 Jan. 9 Feb. 19 
am BrakeS & F ctfs..100| _ 1 
PY 2. mony al eal sak 1 se acts lanes Saio-|-agig aque (102 Abril 9] 16314 apni “a ies. Apri 9175. Jan, 8 
aN, .....-- 185,600] 558,100 38% Bale | 4072 Sale |"4aiz Sale” D 
SBrtered gccastg) a SEA) BaP Ble | GO Ss Sai Sle ak A a 20 Abe aa sat He a8 Boe 
Riccar 100 OO. eames one os See | 7078 Bele | iad Anat ty 10% Aprt Sige* gan: 1s 30% April 4 
> 22,800 “en ts dels 1 74340 a Al an. : 
Ae Renee 400] “1'3aa1 76 ae || 38-3174) 3624 Sale | 31, April 2 April 25] 25, Jan: 16 3834 April 25 
erican Express_...100 600 '067\| 78 90 81 Sal 78% April 8} 80 Ae 24!| 78% April 8} 81 ar. 8 
Amer | Hide & Leather. 100 4,000 36409 1232 Sale || 12 1 4 95 80 April1i}) 88 April18| 80 Feb. 13) 88 April 18 
referred ........- 00 5.100 38,500] 50 Sale || 56 57 12% gel 12 April 13) 13% A pril 2 11% Jan. 10) 14% Feb. 26 
American Ice iwaw)-~-100 35,221 39.696]| 1134 Sale || 123 1446 ona — 56% April 15) 60 Abril 22 7 Jan. 2) 63% Feb. 26 
libel 6000 Sead tose Bere || 122% 14 é Sale | 14% April 5| 2634 April 19 Jan. 2) 26% April 19 
iia’ Internat Gorp-7100 11.700 61.513) 5644 Sale || 52 12% 45 47 4246 April 5} 48 April 8 38 Jan. 16) 48 April 8 
oe 39.100 213.950] 27 Sale || 31 Sele = —_ 52 April 25; 55 April 6) 52 April 25) 5844 Feb. 1 
dchindliie eihebe 1,800 21,240|| 69% Sale || 70 73 1. ae 305 April 5| 3444 April 19) 27. Jan. 2| 3444 Feb. 6 
American Locomotive.100} 57,220} 308,445] 55% Sale || 62 Sale | 63 BL 71 April 2 74 April 22)| 69144 Jan. 7| 75% Feb. 6 
grat aap 310 3'240] 98° Bare ale | 6014 April 11| 6634 April 22|| 5334 Jan. 15| 6934 Feb. 19 
ee i  R ~r3 97 99 | 98 April13| 99 April 15)iz95°° Jan. 4/100 Feb. 19 
Ist preferred "---7100| 5600 32°750| 58° Sale 22 Sale | 834 Sale | 826 April 25| 1034 April 16] 874 April 25| 1334 Feb. 6 
Amer Shipbuilding ~~ 100 2'600 87 94 87 ale | 74434 Sale | 421% April 25 j4994 April as 42% Abril 25! 58% Feb. 
Amy Bena Geo. a BRR haaletege . , 99 |121 125 99 April 3/128 April 24 Feb. 21/128 April 24 
Fd tho reel eescuahh eel ce nn? TT tare cone iesears carrkrleceess seeecebrotnrl “errr aan 
ferred O12! Dalal aalz Sain Waris Stic ange arco | ecesc crac aclnsse acnae sl eaes acca sel ene eee 3g 
Amer Smelt & Refin...100| 59,410 584'170 80% Sale 7784 Sale Prat mene, | cate Aven oat sais 7080 April | 1} 899% April 25) 94% Mar. § 
o« Sagespesewamenat, y ~ 15 730501 soe los® sue Sale | 7416 April 11 April 22)| 7434 April 11| 8634 Feb. 19 
American Snuff...... 100 1/0201 80 95 os e aw 104% April 12/1 05% April 2 104 Jan. 5)106% Mar. 2 
Prete ner san 100 Pion RRR Rec S300 | 80. 190 [oe 55077) 9972 April 16 April 24|| 89% Jan. 25) 95 April 24 
Amer undries 5.7001 4a540l an aor, || 82,, 200 | 80 100 |---_- 8 8 8 fe nn en nnn monn alana on wan an 
13'200 Br einaee Bele 18276 Sale | 64 Sale |°6134 "April 11) 6544 April 22) 58 Jan. 15) 6834 Feb. 19 
Preferred. new --... 100 1 2'O50|10936 Bare {10274 Sale |103 Sale | 9854 April 12/1063 April 22] 98 Jan. 1610844 Feb. 18 
Aue Mamata Tobacco. 100 162,300] 462'050| 6234 sare 9974 108 10934 112 |110° April 13/110 April 13108 34 Mar. 23|110% Jan. 3 
Preferred .......... 400 2,450 81 Sale || 88 e |j98 Sale | 90% April. 1\j10034April 25) 6034 Jan. 5|10034 April 25 
amer Teleg & Cabie--100 ena] ke 89 90 | 90 April 23) 90° April 23] 81 Jan. 2| 93 Feb. 14 
Aipericats Foveceo t-100 66,282] 228,000|1083% Seis |lici7~ daie~| 34 500, |252,, Arlt 17/051 April i7| 51 Jan. 15) 60 Feb. 25 
wre 51118] 59/683 149 Bere (igs | Sale |, Sale | 9534 April 30/1013 April 1\| 9534 April 30/1094 Feb. 1 
sie 705 ‘Oil go pale |/150 156 |16634 Sale [154° April 3/168) April 2614044 Jan. 5|168% Feb. 6 
kan Gan Woolen of 1 Maas 100 14,570 102,420' 45% Sale || 511% Sal Ht “y ane |S Ae 15) 96 Jen. 36) Oo cee: oe 
NN ine: 3 in wanted 1,000 '380| 89°" 90 B14 a = Sale | 49% April 2 5344 April 22|| 44% Jan. 15) 5634 Feb. 21 
riting Paper, pet 100} 5,775| 31,775 25 gale || 2014 26 924 95 | 93 April 17) 94% April 9], 92) J 95% Mar. 12 
yf Lead & 1250] 28°30) ia Sule || 20% 26, | 23, Sale | 2034 April 11) 2544 April 18]| 2044 April 11) 3144 Feb. 5 
Pr gets weed outils | aa, g04| Sale | 109 Abra a) ARG al ae gan: 1B ae See 
ae ae “ee 62 Sale || 63% Sale |j64 Sale | 62% April 2| 66 April on Jan. 18| 6634 Feb. 19 
ne ao le 5 ~~ - +1 ~~ ~~~ I ee oI $5 -- Mar. 20) 14% Mar. 20 
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STOCKS SALES TO MAY 1, PRICES IN APRIL. RANGB SINCE JAN. 1 
N Y STOCK ayewtens, In Since Jen. Y . oe : , 
April Jan. 1. 1918. April 1. an 30. Lowest. Highest. Lowest. | Highed. ‘ 
on 100 “ Ans 84. April 16| 641 April 17 4 A il 16 59 J 
tinenteatween: < Qa - -2 00s je ee} an, . 
_ Atl Guilt & WISS Line 1 168 ~ Sale ae April 2}112 AD 19) 92% 3 Jan. 5/1204 Feb. 3 
ewodscownst e ‘ r D 
Baldwin Locomotive--.100 75% Sale | 79 - ae April 11] 83 AD 22 56% yen. 15 83 April 2 
Barrett Co (Tiie)...22100| 14,6301 9’ esol 883¢ Bale | 87"~ Salo "|"30"- “aa BoC April tal ge. ADHI 3] 8. Jan: al'83.. Fepe ae 
Spenser! ine ag Me: 1 100 pril 101 April 24 100 jan of : F 37 
on Steel Corp. i00 ee ae 8 April 1i| 79 April 8 74% Jan. 15| 83% Feb. 27 
Class + ammepemareds” 77% Sale | 7734 Sale | 7554 April 11} 8134 April 22 = yen. + red ne 2 
Pref sub rects full paid i013% Sais ~|108"~ Sais ~|1013Z“aprit -11063% “April 35| 9634 Jan. 15'106% April 
Booth Fisheries. .._ne 22% Sale | 2214 22%| 22 April 25 25° April 4 a ae ot 26° Pop is 
Brown Shoe, Inc.__... 4 ja 64% 4 23 ey be AD s 62% Jan. 7| 65 Ap ‘ 
Brunsw i Terai iyec 109 soe aah tek wake lunbts ABTE TB 96 ABml 15) C96 dan: 20) 186 Reb; 20 
nese aaa 8 eb. 
Preferred __......_. iw ...308 ee 2 a, beat FRR an OE | 110 Feb. 28/110 Fob. 
Butte Cop & Zine v te___5 9% Sal 9 y 
Butterick....-....- -100 9 io | 9 oO Br lees Rlaktageehs A $oet Wf i Feb: 3 
Butte & Sup Cop. Lid. Lid_.10 191% Sale 20% Sale | 1854 April 17 April 23) i8 Jan. 2| 24 11 
Calif 3914 4014| 4214 Sale | 39% April 3 43 April 9) 3644 Jan. 3) 43 Dp 
allt Petrol vot tr et S pi. ln ae Apt i3| 36 Yan. 61 40° April 18 
dedi, ie © ie - | ee ~~ 22). 2?) ee? + Ree ll | ee 2) ee 2) ee ee a ns . 4 
Calumet & sig. 30 . 8 Ss 67 ‘Abril 18| 693 April 23| 6934 Jam, 161 70 Feb. ae 
Qese ST) Threat M a. SO eee 6. Gee Bk. ul a $334 April 13} 84° April 11 73° Jan. 8| 8534 Mar. 18 
tral Foundry-.... 3814 Sale | 40144 Sale | 37. Aprilil| 41% April 22 26° Mar. 6| 41% April 22 
Preferred -.......-. 45 50 505% Sale | 48 April 2:53 April 8| 41 Jan. 2 53 April 8 
Wee 163° tos |foasd toax|i0a% Abril 15110898 Abril 101093 Mur. te'2iG?* Mer.“ 
Cent & So Amer Teleg_1 108 110 |107°" 110 |108~ April 4108 Apri 32104 Jan 20.2110. Mar’ 38 
Getto Bo Syne no 30% Sale | 3154 Sale | 30% ‘Abril 3 83 * April 29% Mar. 6| 33% Feb. 20 
dler MotCar ) 81% Sale | 78 81 | 78 April 24 68% Jan. 2) 95 Feb. 25 
Chile Copper_.......-- 15% Sale | 16 Sale | 14% April 4 ap ri 20 14% April 4| 17% Jan, 2 
Chino Copper..-...--... 41% Sale | 4134 Sale | 404% April 11 Abril 24| 39 ar. 25) 454% Feb. 1 
Cluett, & Co_100 50 4656 | 52% 55 | 56 April 16 April 16) 45 Jan. 3) 56 Feb. 20 
Preferred. .....-.-. 95 102 Oo: | SERS fini ce Sac akaweewsun 95 Jan. 5 99% Mar. 4 
Colorado Fuel & Iron..100; 11,900) 46,920)| 36%4 Sale |j____. .-.-. j39% Sale |j3644 April11| 42 April 22) 34% Jan. 29; 42% Feb. 
Columbia Gas & Elec-100| 333% Saic“|233 Sale |’318¢ April 0 34% Abril 19| 288¢ Mar. 26) 38°" Jan, 30 
Computing- Rec..1 31 33 | 33% 45 | 3244 April 13) 3214 April13)) 30 Jan. 24 3214 Mar. 20 
Gas N Y.100 86 Sale | 88% Sale | 852 April 2; 89 §April25| 84 Jan, 5) 92% Feb. 7 
Cons Int-State Call Mg- 814% 9%| 7% 8%| 734 April29| 84% April 23) 734 April29| 10 Jan. 15 
tal Can 59 69 | 65 67%) 70 April 23| 71% April 23) 6814 Mar. 25, 95 Feb. 19 
Sa 100% 103 103 103 103 April 2\103° April 2! 108 Mar. 18105 Mar. 18 
Corn Products Refin._ 100 35% Sale | 39 Sale | 3514 April 11| 3934 April 30|| 297 toa Ae 3934 April 30 
Crex Carpet.-.------ 38 47 an — 40°" April 19 073 April 19 “0 Ken 19 rh Feb. i6 
ear r é 
Crucible Steel of Amer 100 63% Sale | 63% Sale | 60% ‘Abril 11] 67% Abril 22)| 52 =. 12 re Feb. 1 
= GAR ct 86 89 | 90 Sale | 881% April 3} 90 April30|/ 86 Jan. 31/90 Jan. 2 
Cuba Cane Sugar_no par- 2814 29%| 2814 Sale | 2714 April 15| 3114 April 22) 27144 A April 15 33% Feb. 20 
Preferred _....-... 78% 81 | 80 e | 79 April 4} 80% April 23/| 78% 18 
ie eet gre le me ae Re aa A fe Pte tae 
-“<<-s<-ea<«aee e . 
Deere & Co pref._.._. 100 95 97 | 94 496 | 95 April 17| 957 ‘Abril 11|| 94% feb. 28| 96 Feb. 14 
Detroit Edison --..-- 7101 104 |10344105 |a104 April 8)a104}4April24)| 98 Jan. 18105 Mar. 13 
Distillers Corp.100 41% Sale (j51 Sale |238% April 2| 5234 April 30/\z33 Jan. 2 52% April 30 
Dome Mines Ltd (The). 10 814 Sale | 734 Sale | 734 April 30 858 April 3) 74 April 30 Jan. 4 
sees Shotege Battery_.100 46 50 45 55 48 April 22 April 26)| 48 April 22 19 Mar. 8 
Elk Horn A 96% 27%|.._-. -.... 26 = April 19 26% rea 13 22 Jan. 7| 28% Mar. 1 
Federal Min & Smelt_.100 9 103 9 10%| 9% Aprili2} 944 April 9|| 9% April12) 13% Jan. 2 
oF Rieti 30 32%| 30 33 | 30 Aprili15| 32 April 23\| 27 Jan. 10| 3634 Feb. 19 
Fisher Corp... no 34 Sale | 35 Sale | 33: April10| 35 April 30) 26 Jan. 24) 3544 Mar. 18 
Preferred......---. 00 76% 83%| 80 87 ie April 24 80% April 25|| 70% Jan. 4| 87 Jan. 31 
Gas Wms&Wig, Inc No 33% Sale | 34 Sale April 13 34 April 4) 3134 Mar. 23) 39 Feb. 13 
po n-=-= 108 188 toa |100 408 alsa i eet oy |10006 Abril 27 188 « 00 37 1oek Jone «ae 
Genera! Rtas" ioe : ” et 42° Abril 19 42° Pril 1 oa - 0 ioe Mar. 37 
ctric ---_- 13856 seie*l14i Sele {1365 "April 11/143” ~ “April 20/137 jn 71438 Feb. 19 
ooune e an. ° 
Mot Corp tem ctfs 100 120 Sale 4116 4Bale lisse Abril 30 j123%(April 22 106% Jan. 15|141% Feb. 9 
Pref 4 81 Sale 704 “Sale | 79° April 17 81 April 9|| 79° April17| 88 Feb. 1 
Goodrich ) , ee 42 45 Sale 42 April 15 April 20) 38 Jam. 2'250% Feb. 5 
Preferred _......... 100 93 100 AH 100 | 99 rei 12 100 April 8| 96 Jan. 10/100 Feb. 19 
Geass Vous © RS >. 16% 78 |j74% 78 (|276  April19 7 April 13)| 74 Jan. 25) 794% Jan. 3 
way Aer rope hr 40% Sale | 42% Sale | 4044 April 1 Abril 22|| 38% Jan. 17| 45 Feb. 6 





1st Ly tr ctfs_ 100 
ration. 100 


90 924/103 Sale 88 April i111 April 25|) 86 Jan. 15)1114% April 25 
| 0 ee 

Hartman 

Bare. Bator er C no par 

omestake 00 


4 42 
39% Sale | 39 Sale | 37 April16) 40 April i 34 Jan. 5 42% Mar, 4 
76 a eee 80 75 April24| 76 April15)| 75 April24;| 89 Jan. 8 
46% Sale | 751% Sale 546% April 15| 54 April 24)| 4254 Jan. 15) 54. April 24 


Dp 
Corp v t c..100 12 15 | 13 15 doe 11| 153% April 25, 10 jen 8| 15% April 25 
v ee 100 38 44 | 44 Sale 3 April 11| 47 April 25) 5| 49% Feb. 5 
Int Harvester on 115% Sale {120 Sale [11544 April 1|122_ April 19) ity Jan Ten: ; 1 Feb. 20 
st eanioepeesiee 109 112 |109 111 (108% ves 13|110% April 12 7\110% Feb. 18 


65 Sale | 56 65 61 April 27) 53 Mar.28| 72 Feb. 1 



































+5 loa 100 Sale | 97 100 AP 3 {100 April 1 97 Jan. 3\102% Feb. 25 
tnnruas ss Ma 108 25, Sle | 2394 Bel Bh Hoek lS, ABE diye Hen: GEM Bat $8 
Stok tetas 91 ale | 786 e \7 p p an eb. 
Internat eryl vtec. 25 283% Sale 798% Sale April 28% April 4) 27 Jan. 15) 30% Jan. 3 
Rita ie 1 00 | heed US Repatrne a atieendt rag ia $3 April il 92 April 11) 92 April 11) 98 Mar. 15 
International Paper 2.100 2914 30%) 39 Sale | 29 April 9) 41% April 26) 2414 Jan. 15) 41% April 26 
Ls aidlls  aaiiin 00 0 80° +100 90 (B08 Ai2k oe catveltecwaw eon Mar. 5) 99 ar. 5 
erred stam ~~100 60 63 | 62% 63 59 April 15) 6434 April ia HH Jan. 22) 654% Jan. 3 
International Rego lO  pacendl os ese 55% 50 rc S 4 CER ge i Ee eimai aie Seb 53% Mar. 26) 56% Feb. 27 
Island Creek Coal ctfs-_.1) ~~100} 300)__..._.__I' "~~~ ey Pet Bee ge iZ April 20 ‘April 90) 60°” Feb. 27| 6234 April 29 
Jewel Tea Ine.------- i060 aa-- 48. |-a07~ “30%z| 3054 April 19 Abril 18| 304 April 19| 40°” Fob. 19 
ce sie caaaels 90 95 | 88 Sale | 88 April 30 32% April 18|| 88 April 30| 97% Jan. 30 
Bye P Gulls) & Bees eee =] ee Raa aa a a ee ee | 95 Jan. 2/104 Feb. 2 
wp ee 5 41 44 41 43 41 April 2} 45 April10/ 41 April 2) 4744 Jan. 11 
a ai nE 25 2914| 25 ee Bae a 28 Jan. 2) 30 Mar. 13 
ee RIA We 90 Sale | 83 94 | 90 Aprii 1) 90 April i] 81 Jan. 5) 90 Mar. 13 
* 
31 Sale | 31% Sale | 30% April 11| 3234 April 23|| 29 Mar. 25 34 Feb. 19 
Rings Go ‘Elec Too b & Pow Pow100 92 93% hee 91 89% April 23 03% April 13|| 8934 April 23 * Feb. 
Kress (S H) & Co.-.-- OR TB cance Bennd 53 60 | 53 60 | 55 April 12) April 12)| 50° Jan. 31 Mar. 16 
Rt clertoentne 100 eid eid 100% 105 |102% 105 |102% April 20 102% April 18/100 Jan. 25 10236 April 18 
w iteel_...1 76% Sale | 79% Sale | 76 pril 3 April 20|| 73% Jan. 12) 82 ril 20 
Gas (St Louis).100 80 90 82 Oe ets ic > uivbblere ed hemes 85 Jan. 23) 90 ar. 8 
Lee Rubber & Tire.no par, 600)  $3,900)___.. ____. 12 13 13 14 12 April 2) 13% April 22) 12 April 2) 16 Feb. 19 
pended 48s 190 (D188 leks Abed Cis, Abe gaat Same dglaeye Ee 38 
aewenecnn= 103 107 |102 103% Dp p an. ar. 14 
Loose-Wilies Bis tr ctis_ ‘= 18% Sale | 21% Sale | 18 April 1 3284 April 25) 78 Jan. 8 22% Feb. 27 
First preferred... Be ME Be ~ gh Renee hpnpcrits Psaateter. pnt || $244 Jan. 3) 8354 Feb. 1 
2nd pret rating 100 52 63 | 52 63 | 6134 April 1| 63 April 15) 53 Feb. 15| 63 April 15 
P Loriliard......-..--. 183 225 (160 17234|170 April 22)170 April 22) 160 Jan. 3/200 ar. 26 
Preferred ......-.-. 1 an: Rem COMO SR BN e  e e ae 98 Jan. 15|105 Mar. 26 
Mackay Companies... 100 72 76%| 73 96st, 5 cee eens Nabe s « 74 Mar. 18) 78% Feb. 28 
1908 . .% <- <anealOe 61% Sale | 64 Sale | 64 April 22| 64 April 25) 57 Jan, 4| 64 April 25 
Manhattan Beach.._.100 1 3 2 % April 17 % April 17 % April 17 April 17 
Se tae Bag ole | 20° ale | gu Aten atl 2054 Abed 19] 204 Sona 28] 228) "8 
52 e 5 Pp Dp D 64 eb. 8 
ad preferred tr ctf --100 20. 22 | 17% 23 | 20% April 24 22 April 19/| 19% Jan. 15) 26 Feb. 5 
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STOCKS 


N Y STOCK EXCH’GE 


STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAY 1. 





Since . 
Jan. 1, 








PRICES IN APRIL. 


[Vou. 106. 





—= 


| RANGE SINCE JAN. 1 





April 30. 


Lowest. 


Highest. 








Pan-Amer 
Peorle’s Gas L 
Pettibone- 


Mulliken - - - 


100 
Veeees P&M vic. 100 
erred A v t c...100 
fee ene B v t c...100 














Shares. 
3, ae 


1, 225, "650 
4,000 
53,910 


VyVV 











800 
101,140 
333,575, 


73.720a71% Sale 
50.~=—« 660 
7% Sale 


6,720, 
13,400) 
20,510) 145 

60)|11 


16 


8,484,430 
61,155)|109 
189,700 
13,700) 

















Sale 
122 . 
Sale 
Sal 





124 
12 
40 


6 

54 

103 
427 








125 
14 17 
12234 Sale 
92 99 


Sale 
Sale 
445, 4534 


90% Sale 
109% 110 
78% Sale 


.|Bid. 


25% Sale 
361% Sale 


211344115 


1334|_ 
45 


5534 
j102 Sale 
37 


945% Sale 
110% Sale 
80 Sal 





Aak. 
51% 54% 
9 111 


54% 55% 


3814) 36 
42% 43% 


Sale Prices. 
504% April 17 
9046 April 11 
93% April 17 


by 4 April 17 
6714 April 29 
98 __—sApril 
28% April 


109 ~=April 
13% Apt 8 

aoe Abril 22 
54% April 1 
105 ‘Abril 11 


18% April 6 
122 April 16 


43 April16 
59 ~ April 17 
3534 April 11 


7% April 
April 4 | 


29 ~=Apri 
20% April 10 
90 April 11 
40% April 3 
33 -April11 
100 =April 26 
21 # April17 


36% April 30 
92% 73 a pril 30 

pril 15 
ig * “April 23 
90 April 2 
18 April18 
57% April 20 
= April 27 


Pp 1 
96% April 3 
23% April 1 


77% April 11 
ey Abril 27 
Ape 
April 9 
6654 ‘Abril 17 
141 April 5 


15% April 2 
2544 April 11 
50 rat] 11 
87 April 16 
a152 Abril 11 


33% aoct 24 

“4336 April 26 
pr 

35 April 16 


April 


a200 April 
51 April 1 
90% April 29 
39% April 24 


107 April 9 
67% ae 1 
#3876 A pril 5 
85% Abril 13 


70 =©April 13 


95 April 22 
119% April 17 
11% April 6 
42 April 30 
14% April 25 


% 
- 120% April 2 


95 April 27 
10 April 3 
52 April13 
j102April 30 
April 13 
42% April 13 


8834 April 11 
109 = April 
77% April 12 
12 April 12 
41 Aprili3 
03%6 April 13 
April +s 
32 ~=April 20 
71% April 26 
92 April 
739% April 17 
a64 April 17 
41% April 16 


April 2 
52 Abril 11 


40 April 2 
89 April 4 
624% April 12 





9234 April 12| 


16% rent) 30) 7 


Prices. 
a April 1 


April 2 
3% April 1 


jas April 12 31 April 
April 17|a95 


April 
105 April 17 


19% April 23 
128 April 2 


45 April 16 
62 April 1 
3914 April 24 


10% April § 
59 April 19 


32% April 19 
20% April 10 


91% April 22 
47 April 22 
33 April 11 
100 April 26 
28 April 26 


39% April 22 
95 April 19 
54 
81 


7 
97% April 1 
25% April 23) 


84% Se 22 

77 Abril 2 
pril 20 

en ane 30 
April 


17% April 10 

29% April 19 

60% April 22 
% April 


‘aig April 2 


140% April 3 148% April 19 


200 Apr 

55% April 19 
90% April 29 
40% April 2 


100 April 13|100% April & 


107 April 9 
75 April 19 
40% ‘April 2 
905% April 2 


106 April 10j)106 April 10 


70 = § April 12 


95 April 2 
125. April § 
14% April 19 
43% April 20 
15 April 29 
127% April 18 
97 April 18 
17 April 2 
59 April2 
104% April 4 
43% April 
45% April 


96% April 2 
111 April 30 
814 April 23 
13% April 
47 April 24 
104% April 2: 
69 April 26 
3834 April 25 
ap 
76 ~=April 
955% Abril 15 
414 April 22 
a64 8 Aprill 
\% April & 


43% April 30 
91% April 6 
64% April 23) 





95 
4\| 36 
42% April 13 


ost ey 
r 
39 ‘ 2 


r. 25 
19 
39% April 24, 


100 April 13 
107 April 9 
65 Jan. 24 
37 Jan. 32 


101% 7 5 
69% Jan. 7 
46 Jan. 24 
77% April 11 


95 April 22 
116% Jan.’ 16 


14% April 25 

114 Jan. 
95 Jan. 22 
8 Mar. 6 
51 Jan. 15 
— 15 
pril 13 


8614 Mar. 25 
108 Mar. 25 
76% Mar. 25 
11 is Jan. 2 
33% Jan. 2 
98 Jan. 16 
50 Jan. 5 
7% April 3 
25% Mar. 13 
71% April 26 
5% Jan. 2 
38% Jan. 17 
59 Jan. 11 
36% Jan. 2 
1534 Jan. 15 
75 Jan. 
45% Jan. 
98% Mar. 
Mar. 





oe 
85% Feb. 
59 Jan. 


8334 Mar. 28) 99 





oan April 15 
103 Feb. 1 


5 
605% April * 
874A “yg 
62 Jan 5 19 


April 19 
10% 5 a 


106 April 10 
7074 + nO 14 
Mar. 9 


10682 BE April 4 
19 
45% Feb. 1 
9814 Feb. 1 
112% Jan. 31 
os Feb. 19 
Feb. 1 


18 
a7 April 24 
104% April 23 


+3 
8244 Mar. 19 
Jan. 19 


Jan. 
43% April’ y 


5) 9134 April 


64%4 April 23 





« Less than 1 


100 shares. 6 Ex-rights. « Ex-div. & 
during the month prior to this date. 


o From June 16 so 


hts. dist 
d ex-stk. div 


-_¢2d paid. / Full paid. 


s Ex-dividend. 


z Trust certfs. 


go 3d paid. A&A Ex 


-stock div. § Quoted ex 
® Opening sales at 11056 and 111. 

















GENERAL QUOTATIONS © 


OF 
BONDS AND STOCKS. 
i. In the follo thirty-two pages of nae, peotamess ee | ven for all the more important securities listed on any 


Stock Exchange in the United States; also for leading unlisted ve securities. 
2. Quotations from all Stock Exchanges are as near as possible for the closing day o of the month preceding the date 
tesue. As the New York Stock Exchange with Jan. 2 1 uote all bond prices “and interest,” we have ad 


the same method, and no — ae a designating mark to iedicese . facet exoept where there {fs a deviation 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he seus’ fae See 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which oases the 
price includes the interest, should there be any 
3. baad yy 8! prefixed to bond sleen denotes that the quotation is a flat price—that is, that the accrued interest 

forms part of , and therefore the purchaser does not have to provide for it se tely "in payment. As 
already stated m the oase of income Sent and bonds in default, the price is always “flat,” and no d mark is 

OT sdk aces tasted than OD share. All oth bank stook prices, which ted 

tock prices mar us are per others are per cent except are quo 

per share unless otherwise stated. ean 


65. It should be borne in mind in the use of these tables that the quotations for {nactive and unlisted securities 
are merely nominal, but in all cases the are obtained from sources which ch are considered reliable. 

6. e following abbreviations are often used, viz.: “‘M’”’ for mo .£ for gold, “‘g’d” for guaranteed, ‘‘end”’ for 
besser Tygy > for consolidated, ‘‘oonv’”’ for convertible, “g f”’ for fun ’ for land grant, Stop” for optional. 


e black-faced type in the letters showing the interest period in tes ee month when the bonds mature. 
NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











































































Bonds Bid. | Ask. Bonds Bid. | Ask. Bonds Bid. Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md | ; | Buff & & Susquehanna RR Corp— 
Bends of companies consol’d are Baltimore & Ohio— ist 48 Dec 30 1963_..... 71 73 
often under the consolidated name. Prior lien 34s g 1925...3J&3 8614 89 _ ||Burl Ced Ra No ScsURIEP 
Adirondack—See Del & Hudson lst M 4g g July 11948._.A&O 76% 76% |Burl & M. red 
Akron & Barb Belt g 4s°42.J&D) 83 -o---|| Conv 43481933red 1923 M&S 78% 78 poet bg Pac ay a hy 88 93 
South’n Ry Ref & gen §81995SerA-J&D) 79 80 gatttocnts N W 5s 1928 gu-A&Q} -..-- 101 
Ala Gt South ist 5s '27_J ge : no ited pimiaier Gules oe J&I 99 100 |\Cam & Mg aE cr 5s g 41. 14 98 102 
Gen M 5s Dec 11927£..J&D 90 | _..-. nate F i J&J_ 98% 9814) Gen M g 4s 1955______- F&A| 85 90 
lst cons g 58 1943 Ser A J&D) 86%) --.--- Eq g 4748 Nee 1019-Heb '22_FP&AB 6.05 5.50%||Canada Sou 5s. 1962 ser A-A&O} ...-.. 91 
Belt Ry of Chatt 5s 1945_J&J ee Bee Eq iy 1918-1923 _...._ A&Ob 6.05 5.50%||\Can No—Land gr 4s er eine adadel. tlbaw 
Ala Midland—See Atl Coast Lin Pitt Jce&M div3 EUMaN 80% 864|| Iistcon deb 4s 1930 =O ga.5h SL saumat® bGake 
Alab: N Orl T & P Junc— Pittsb Lake Erie Vv : notes ny on --J&J10| 99 ooi8 
“A” deb 58g'40red’10._M&Nilf 90 92 Refund gold 481941..M&N .-..--- 75 note Sept 8.....M&S} 99 99 
“B” g 5s’40red’10_M&NiI/ 83 85 8 W div ist g 344s 1925..J&J _.--- 82 He notes Jan 1b19 ---J&J 10in 97 98 
“C” deb g 58 Nov 11940_A&Oll/ 81 83 Central Ohio— 1 4348 various_.........-- nb 8% 7% 
Ala Tenn & Nor 5s 19 Es eee Reor ist con g 4348 30M&S 85 wikbede anitoba SE ist 4s £’29 F&A; .....) -..-- 
Ala & Vick—Con g 58 1921 A&0|} 90 | -.-.-. Monon Riv istg 58 1919P&A) 90 | --... Winnipeg Term g 48 ’39¢J&J| -.... wtelibent 
2d coneel 5 Sg 1921. —_. ie ae Ohio ay ro 88'36J&D) ae ees Cogeciee Pacific 
Vicks & Mer ist g 68’21_A&O) 97 | --..-. Gon gate fe sea | 84 88 ms deben 4s perpetual_.J&Ji\lf 75 77% 
Albany & Del & Hud Hunt&Bs ist 68 1922. S&S) 97 100 %' eons notes Mch 2 1924.M&S2 97 98 
Alleg' Vv Penn RR Ray &G ist 6s°20 F&A 95 | --... Eq tr $768 1918-1928 .. J&J\b6.40% 6% 
Alleg & Wes uff R & P Pitts Cl & Tol ist 68 ’22_A& Oe 4S welem Val 4348 1929_ F&A 50 ap inks ass 
Allentown Term 48g 1919..J&J| 97 98%4|| Pitts Junc—ist g66'22..J&J) 96 | -.-.-. New Brunsw Ist g 5s '34_ hr i 89 92 
Alton Bridge—See St C M &8t aon SaJuly 11922... J&J3J) 85 | ----. Cons deb 4s perpen. Js 71 73 
Ann Arbor ist g 48 1995__- 52 56 Sch Riv East Side 48'25.5&D 91 93 Onté& deb perp. Jap iy 90 92 
Oklahoma est— Staten Isl Ry 444s 1943.J&D 70 | u....-- Carb & new ede ti Tl Cent 
ist g 66 Jan 1 1947_____. J&5| -.-.--- Tol & Cin div 48 1959_.J&J) 57% 60 |\Carolina Cont—See Seab Air L. 

k Nort r & Arojostook W Va& Pitts ist4sg’90A&0! 71 74% |Caro Clinch & Ohio 58 1938.J&D| 70 84 
Aroostook Valley—See Canadian!Pac. or & Aroostook— Sap 5s 1918-1922._... F&A)6.50% 6% 
a & ~7-¥ ee U& M 5sg Jan 11943_...J&J| 92 96 |\Caroliia & Yadkin River— 

Co Je ms Lf ley 3: nde Cons refund g 48 1951...J&J| 56 60 lst s f 58 1962_...._...- JED) o-a-- 50 
Atch ad gre | 1928_J&J; 80 | -.... Medford Ext 5s 1937...M&N/ |. 80 85 |i\Carthage & Adiron—See N Y C 
Santa Fe— Piscat Div g 5s Jan ’43..A&O) 80 83 |\Catawissa cons g 4s 1948..A&O; 90 92 
Gen oa eeold A 1995..A&O; 81}4 8134) StJohnsRivExt gu 5s’'39-F&A 75 80 |CRIia F&N B 
——_ 4s July 1’95.Nov, 70 | -.... Van Bur Ex 5s g Jap "43.A&O| 82 86 ||\Cent Ark & East—See St LS W 
ON RSA D REEF M&N 74% 76 Washburn Ext 58'39_ F&A 75 80 |\Cent Branch Ry—See Mo Pac 
pa g 46 1955 opt____- J&D| 80 82 Aroostook Nor 58g 1947A&O, 84 87 ||Central of Geo 
gear ¢ 4s 1960__.__. J&D| 380 83 Nor Maine Sea; 58’35A&Z0On 66 70 => Mg bg Eo. i * teats F&A| 97%) 102 
L ist g 48 1958 ses 77 79 }4|Battle Cr’k & Stur—See Mich C ancBi watt “M&N 83 91 
1 4}48’620pM 78%} 85}4)|Beech Creek—See N Y C & H |Riv. Chat iv old “e 1951_.J&D} 60 79 
Series ie dil thc hake ak oven indies at sibesdinl = dinginiess Bellingham Bay & British Col— Maco or g 58 1946._.J&5| 85 90 
E Okla Div ist g 48'28.M&S| 85% 9144] ist g 5s Dec 1 5 iss3 ee? J&D 385 90 Mid Gat Atl 68 1947_J&J| 85 101% 
Hutch & So ist g 58 1928_J&J) 95 | -_--. Bell & Caron—See Illinois Cent Mobile Div g 56 1946._..J&)| 90 |  -.--. 
pea Bee Div 48 1965_.J&J| 68 80 |Belt RR & a te md’ "l’s)— Oconee Div ist g 53 1945_J&D} -..-- 100 
San & San uin Vall- ist ref g 4s 1939_______. M&N| -..--- 93 Cent RR & Bkg 5831937 M&N| 8214 89 
eon ta Fe. Oct 1 1940_..A&O) -...-- 100%/| Belt Ry of Chat~-Gee Ala Gr So Chattahoochee&G 5s ap- SS 890 | cases 
+ & Phoenix Belvidere Del—See Pennsylvania Chat R & South g 58°47_J&J; 90 | ...-. 
5s 1942_______. M&S 86 100 ||Bennington .* Rut 1'd—See Rutland Eatonton Br 5s ae Jee BP 1 - awe 
Atlants irm & Atlantic— Big Send & Ry—See Ches & Ohio) Ocean 8S Co ‘ gtd 58’20.J&J| 90 | -._.. 
Atl & Birm ist g 58 1934._J&J| 76 82 ||Birm St L & San Fr Cent Indi Cl Bas Ch & 8tLo ; 
Income 5s Nov 1 1930_.....__ 46 50 |iB ham &8 E 68 1961 M&N| ---.-- | 65 |\Cent New Eng—SeeN YNH &Hartf 
Atlanta 4 Charl A L—See South Ry. Birm Term ist g 48°57 gu-_M&S_ 65 | ..... Central of New Jersey— 
Seg eke Nat an te fod Secession | Semana seem eM SS3) "sg 93 
xv or iy v n . above m 4 
ic & Dan—See South RRi | ~~ # || *#46s Jume 1942 ....-._... | eS Leh & 
Ds 33 gu NYO-MEN) 222 @ General gsi Mas 
-o--- t ioas & obaee meral g pemmih: ede 
Certs Indebt 4s o S 1920.J&@Jif .....| ..... ‘ May 1 1934 fa N YCM&N| .-.--- 835% Central Ohio—Ses Balt & Ohio 
4s 1925 opt 1910_____- J&If 81 85 any yi vd a YC..M&N| --.--- 85 |\Central Pacific—See So Pacific. 
Atlantic Coast Line RR— s Jan 1 1951___...._- Pe onwng | 70 |\Cent Verm ist 4s May’20._.Q-F| 66 75% 
lst cons 4a July 11952M4&S| 814 82% a 1952 NYC..A&0O) -.--- | 6934)|Charleston & Nor—See Caro Ati\& West 
Col tr g4sOct1’520pM&N| 71% 715)|\Bost & ‘iets He Feb °33. Aas 80 | +....|\Charl & W Car Ist 58'46_.A&O) -...- 100 
Conv deb 4s’°390p'"16M&N, 75 76 48 Oct 11918 _.___... Re ae henna. || Aug Term ist gu g 68'47.A&0| ....- 105 
say unif Ser A 43$8'64. J&D| 76 81 48-Ap z et or) eae ee > BP |\Chateaugay Ry—See Del & H 
sJ’ne’'18-Dec’21J&Db 6%) 5.50%|| 3s Maly ee I Sa cess meee. GO) eaesa || Chattahoochee & & Gulf—See Cent of Ga. 
aM d—istg Sol 283M&N 95 | ..--. 344s Jan 1921_.___- oye lO el ees Chattanooga Sta 4s '57 gu.J&J| 70 75 
Atlantic Coast Line of SC—| Boston & Maine—4isg'44J&J3/ 60 | 64 |\Chesapeake & Ohio— 
Gen Ist g 4s July '48-J&J| 7844 -.--- is fop ril11929_....._.A&Os 64 66 ist cons g 58 1939___.- M&N| 957 | 96 
N E of SC 68 1933_.J&J| 100 | -.__. 43 Ce, MD eo || General 4468 gold 1992..M&S| 75) 76 
Brun & West ist 48’38_J&J| 75%) ----- “pecan PSA 65 | .-.<- Conv g 448 1930 0p '15_P&A| 72% 73 
Cent of So Car 68 '°21__J&J| 100 | __._- = v' 048 F&AS 55 | ~---- Gen fund Ber at 53 1929_J&J| 81% 87 
Goer 4 & 5 ¥/ gen b 4 Apes rs) Ro Sea 3 3 ier 3. RARE M4&N/f 75 | «---- ony 60 I sictladatae as Cieahale A&O| 79% 80 
Fla So $ 5 gu te is eee. S340 sen 1988... Sane 48 | nnmed Craig alley ist 58g°40..3J&3| 85 | -.--- 
Nor & G 1030" “Keo! 9444) ..... | 38 July 1950__..__. ee ee oe Potts Creek 48 1946....- Jaen. 6B 1: wane 
Pet’b’g—ClassA5s g’26 J&J|; 97 | ...-- | P tF&Con 4%8'37_J&D;) 70 ...--|| R&A Div ist con 2 4989.34) 72 82 
Class B 6s g 1926__A&O) 100 |  _.... |Bos & NYAL—See NYNH&H' 2d cons g 48 1989.... J&J| 62 bai 
Rich& Peters4}481940-A&O) 8734 -..-- |Boston & Prov—4s 1918...J&J| 99 100 || Warm Sp Val ist 5s g’41M&S| -...- 96 
SavFla&dW istg 6s'34 A400) 107 | __... Boston Rey B & L. 4%s'27_J&J) 88 | «-.-- || Coal Riv Ry lst 4egu’45.J&@D) 65 | -..-. 
ist Mg 50 1934... A&O, 9434 _-_-- Bruns & W—See At Coast Lin | Blevator Cog ihe se St 
Silvy Spgs Ocala & Gulf— | || Buffalo Creek Ist 5s 1941_.J&J| ...-.| --.-- || Big Sandy A 1 49°44.J&D|) 66% 78 
wits oud Suly 1918. S&S 99 99}4 Buffalo Rochester & Pittsburgh GreenbR 40°40M&N 65 sccaaiie 
ol gen s 69'°35.J&5J) 9934 -...- || General 5s g 1937_._._. M&S). 99%) 107 Oy 9 au ist 4s °36 - J&J; 70 80 
4 - 491935 .J&J) 81 | ~-... | Con g 4s 1957_. -M&N 85 | 99% ocCorpist4i43'45 F&A) ....-| -.--. 
Atlantic & wot Read oe | Ry. Equip 4}4s Ser E 1922, M&N 6.05% 5. Hd iChesapeake & Ohio Northern— 
Augusta South—See South Ry | Equip g 44s Ser F 1927. A&0b6.05% 5.60%| 1st M 5s 1945 guar..._. pies 
Aug Term—See Charl & W ree Equip 4s Ser G 1929... A&0b6.05% 5.60% |Chesterf'd & Lanc ist 58 SSF&A 85 
Austin & Northw’n—See ge Pac Al & West “s 4 r1998A&O 75 | --«-- Chic see eg 1950 _.J&J 36 37% 
Balt Ches & Atlan—See Pa RR Clear & M ist 58g gu'43_J&J| 100 | -...-.| BR refun dg 38 1949....A&O) 504) 52 
Balt & Cumb Val RR 68’29.J&J| 100 | ..... Roch & P ist g 6a 1921..F&A 101 | 102 Deb 5a 1922 subjtocall.J&D) 70 | ._... 
Ex ist M 6s July1931...J&J) 100 | ~.... Consol 1 +6 68 boss. 265 100% 107 Eq Asen 4445 1918...-- MEN 67.25%) 6.65% 
rie. 
| 
































6 Basis. / This price includes accrued interest. & Last sale. 1 in London. » Nominal. « Bale price. 












GENERAL QUOTATIONS. [Vou. 106. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited bonds. 
Bid. 














= 

J&D 
1930_._J&D 
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Banivers Dragt Os ctte dep, 
Cin Find&FtW 4s 1923. MaN 


+ Eseoe topo 1794) & 

a ’ 

CABS CEO” & Bt, gold 49 1995..J&D 
& W 4s 1995--J&D 


estern— 
ov 1 1965 or 


Nor—Sea Pennsylvan 
& Musk Val 46 1948_F&A gol 48 1953... - _J&J 
Cincin N O & Texas Pacific— & ist 58°37 A&O 
ae May 15'18-21 M&N15 lst 68 °22._J&J 
orth ist g 481951_J&J an 1 1923..J&J 
Cin Rich & F W—7s 


SEE 


a 








1:66.50 
B Aug’18-24F & A 06.50 
5s notes Apr 1919 A&O| 95 
yt Bt 1°51_.P&A 
Buffalo & thwestern— 
g 68’08ext at 5%’18 J&J 
18_J&J 
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ess were ZZ2Z%zzZz 
TATE 
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Rex IJ&I 

lst M gu 4s Mari5'°01.M&s 15 
&M ela Ry— 

ist s f g 48 1930 opt___. 


&S 
ORE witht Be aad 
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El Paso 
See Cin H 
Bound Br, 34s ’55. F&A 
Hudson— 


yee & Busq Sid 1946 
(conv before 1 $) gu-A&O 
































& Last sale. 7 in London. n Nominal. Sale price. 




















NOTICE.—All © potty (ts are “and AERA ort ATION esi an@ ddaulteg ponds. 
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RAILROAD BONDS. ; [Vou. 106. 


NOTICB.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
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6 1956 cony_._.__J&J pi ea ee fy age webu La 
AL Ist 48 g’55_F&A ‘Cleveland & Pittsburgh— 
Cent New Eng 48 1961__J&J Prat ame te 1942__J&J 

Dutchess Co 4s '40. J&D SerB4 4s gen gtd 1942_A&0 
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July ’'56 Ser B ___J&J 
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Northern Cal Ry—See So Pac 2d 5s 1918 ext to '38 J 
Northern Central— Petersburg—See Atl Coast e 
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mar waeteae Sou Pac Pine BI & W—See 8t L I ,M&So 
g3s’89J&D North Coast—See No Shore Pine Creek—See N Y Cent & H 

38°89 J&D North Pennsylvania— Pitts & Lake Erie— 
8 6igu M&N lst M 4s extended 1936_M&N PS &LE Ist g 58 1940_A&0 
TO Fee ra Gen g 3 3-108 1953 J&J Cone ist g 58 July 14334) 
49°56_J&J Northw Term g 5s 1926 gu_ PB&LEcong 5s 1947_J&J 
Norwich & Wor—4s 1927._._.M&8S J&D 
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> Basis. / This price includes accrued interest. & Last sale. 1In London. Nominal. «Sale price. ¢ Tax-exempt. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























































































a 
Bonds. Bonds. Bid. Ask. Bonds Bid. Aek. . 
Junction—See B & Paul Minn & Manit (Concl) Sou way—iC. 
Pitts & Laie lrio—See N Y Minn Union ist 68 1922_.J&J|) 100 | -.... Aug South g 58 1904. Ja 65 

McK & Yough—See N Y C lat 5a July 1922_._...J&J| ---.. edi ee iv J&JI 97 
Pitts Shaw &N— ist Neda P&A\S ont Cen ist gd 6s ’37_J&J; 105 | -.... Consol Ist g 956..M&N 89 34 95 

Gold 4s Feb 1 1952_____ F&A ist guar Ss 1937. J 9334)  ..... Ga Mid Ist g 3a 1946... 40 acede 

6% receivers’ ctfs 1918__ ul1&sF 5s — Ot. scuba Ga Pac ist g 68 1922__._.J&J} 10034) ----- 

& Shawmut— & N Pac—See No Pac Knoxy & O ist g 68 1925_J&J| 100 102% 

ist a f gold 5s 1959 opt__.J&D &8 C—SeeC St PM L&N So joint L&N 
Pitts Shen&é LE—SeeP Salt Lake City Un Dep & RR— Mob & Birm priien 58'45J&J} 85 
Pitteb Term RR & Coal— ist M 5s 1938_.._..._. MEN 80 90 Gen M § 48 1945_..._. J&5; 62 72 

wig gust 5s 1942._____ Ant & Aran Pass—SeeSoPac Mobile & O coll tr 48'38.M&S| 65 

Ww it ist g 58’°37M&S Francisco & Nor Pacific— Rich&Dan Deb5sstpd 27. A&O 93 103 
Pitts Va & Chas—See ist g 5s sink fund 1919__J&J We te Richmond & M _ 

Pitts & Western—See B & O Fr&8JoV F Ist g 48 Nov 1 1948_.M&N| --.-.- 80 
Pittsb Youngst & Ashtabula— Fran Term—See ic So Car & Ga lst g5s'19M&N| 96%) 98 

Consol 56 1927__...___ ta Fe Pres & Ph—See AtchiTop & |S Fe Sumter&WatK5s g'19A&O;} 90 anew 

ist gen 4s Ser A 1948__.J&D t Ste Marie Va Mid Series D 4-58'21_M&S; 90 junit 
Portland & — lst Msfg 5eJuly 11937_J&J) -..--| --.-. Series E 58 1926.._.. M&S; 9334) .-.-. 

ee ae 928 guar_..M&N v Fla&é W—See ne Series F 5s 1931_._.. &S8; 91 | --.-- 
Port & ist g4s’26 M&N v&States—ist ggu 5s’53J&J) 75 | --.-- Gen’l 5s 1936_...... ME&EN| 90 94% 
1927__F&A aa > D —— do ar omnes ° | ers atean 
Portl (Me) Term gu 4s '61_J&J ist 1924........ M&S} 101 | --.-- Wash O& W ist gu 48°24 F&A! 7844) ----. 
homed. rhe Slag > Schuy River E S—See B & O 8S & N Ala—See Louis & Nashv 
Ports Gt F & Me to Val & N E—See Nor & W South Pac Coast—See Southern |Pacific 
Potomac Val—1ist gu 5s g’41J&J Seab Air L—ist g 48 1950_A&O;}; 70 | --~_- SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic |& EN SRE ERS a 70 4 |\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H A 5s, Oct 1°49__F&A\/ 49 49 lst 68 § 1088... cia anos eka J&J; 6 ovis 
Providence Term—SeeN YNH&|H g 48 1959 opt__-_._-. 52 52 tional— 
Prov & Worc—Ist 4s 1947-A&O| 78 82 ist & con 6s 1 A. ries f oS areata JOE cont 95 
Baltes. we Seaboaird Air |Line Eas is July °18-July’22J&J15\b 7% | 6.50%)|\State L & Sulliv 4348 '20___J 85 92 
—See Nor South. Eq g 5s June ’18-Dec’19J&D15|b 7 6.50%)||S Is} Ry Balt & Ohio 
Baleigh & Gas——See Seab Air L g 5s Aug'18-Aug’23 F&A15\b 7% | 6.50%||\Stepheny N & 8S Tex—See St LS W 
Ral & South: Nor South’n Atlanta- Divis— ina—See Nort & 
Raleigh & 8 W—See Chesa & Ohijo lst g 48 May 11933_.M&8S} 62 76 |\Sumter & Water R—See SC&Ga 
River—1st -. «| yee Gee Car Cent list gi 48°49._.J&J| 75%{' 79 |Sun Hazleton & W 
Ravensw & Gien—See Ballt & Ohilo Florida Cent lst 58 May 1 1928... . MEN 96 oni 
ee 1st 5s 1918_._.._ &j5; 97% 99% *38 coup_.M&N; 98 | -.-.. 

Gen g 4s Jan 1 1997_____ S&J, 82 82 ist 1 g ext 5s gold ’30_.J&J| 90 | --.-. [ganbery Lew—See Penn 

Jer 4s °51 op '06__A 81% 823%) ist con 58 gold 1943._J&J 92 5 |\Superior Ch 8tiP M & |Om 

Atlan City Ss 1 19...M&N; 98 So Bound ist g 58'41_A40;} 91 9444 |Tampa & J 

1st 4 F+) 48 1951.._J&J; 70 76 Geo & Ala 58 "45_J&J 88 95 M Se 1949_.......-. BO} . cnenetcenuwes 
W&N str 4sred 105.Q-M| 85 | ._... Term istg 58°48J&D) 90 | --.-- Tampa North ist 5s 1936 0pJ&J|_ 60 
Phila & R—2d 58g 1933_A&0) 101 10344| Ga Car & N—Ist 56g °29_ 93144) -..-- Valley J & |Council| Bluffs 
Imp M ext g 4s 1947_A&0O|} 87 90 Ral’h&Aug’sta—1st 6s’ | ES eee eae Term RR Agsn (St 
Cons ext 4s 1937. 86 Ral’h&Gast’n—I1st g5s’ 9444 9514) Ist gold 4 1939... . £0 85 99% 
Term 5sg gu May 1°41 Q-F| 103 105 istS5e’°26J&5) 91 | ~~... 1st consol gold 58 1944..F&A| 87 
Del R Ter pm "42M4&N;| 100 104 N J 5s'48.A&0} 90 | ~-.-- Gen g4e"530p'10_J&J|} -.-.-- 82% 
Ex p mon g 1942_J&J5| 100 104 /|\Seattle Term 6s 1918-1930 _____ Se 2 mime St L Br ist g 7s 1929_...A&O;} 105 
Wilm & No Ist 58°27_J&D| 98 100 ist 58°28_M&S| -----} ---.- er —5s'30 A&O| --.-. 101% 
Gen g 5s Aug 1 1932_Q-F| 95 102 y — Mer Bdge 68’290p ’09 F&A; --.--- scenabarts 
Phila & Read & lron— 2d 66 g July 1 1925____. &J) _-----| _----- Terre Haute & Ind 58 1925_J&J|; 85 | -.... 
Colsfg 4sext’32guP&A| 89 | -.... Shrev & Sou—See Mo; Kan &}Tex Terre Haute & Peorila— 
Rens & Saratoga—See Del & Shreve ~— & Ter—See St Louis South western) ist con g 58 1°42..M&S/| 85 icmoenie 
Richm & Dany—See Ry Sierra Ry Cal— ‘Texas Central—ist 5s 1923A&0; --..-- 93 
Rich Fredericksb & Po letef6s,¢g,Apri2’37 _A&O12| -..--- 80 ‘exas & New Orl—See So Pac 

Cons mtge 4 1940_.._.A&0O} 90 96 ||\Silv ay ous & Gulf—See Atl C} Line Texas & Okla—See M.K & T 
Rich & Meckiecbure 7 Sioux C & Pac—See Chic & N W Texas & Pac ist 58 2000_._.J&D| 84% 86 
Rich & Peters—See Ati Coast Sodus Bay & Sou—See Penn RR 2d inc g 5s Dec 2000_...Mar|f 40. 70 
Richmond- Washington Somerset Ry ist & ref 4s°55_J&J| -..---| ----- Lou Div ist g 58 1931_._.J&J| -..-- 93 
gis Ge vee Dat TAD aang, °° |go'Gae "Gases Soutert AL vee ase RE) | 90 

v Tan ar uthern Ry| |  °+&#&4'|| +. Ist gu g 58 1930......F&A) --.-- 
Rio Grande So—See Den & Rio Gran South Car West__..\See Car é Toledo Gan u & Det—See Micjh Cent 
Rio Grande W Deny & rande (jSouth Car West Ext_{Atl & Wejst Toledo & Ohio Central— 
Roch & Pitte—See Buff R & P Sou Indiana—See Ch Terre Haute & 8S |E 1st 5s g 1935 Re aA J&J| 85 94% 
Rock Isl-Frisco Term—85s’27J&J_ 80 86 thern Pacific Co— West Div ist 58g 1935..A&0O) --.-- 96 
Rock Isl Ark & La—See C R I & Pac Coll tr 48(CP) Aug 1 °49_J&D 1 72 g 58 1935._........J&D| -..-.. 
Rockisi & Peorla—See C RI &P Conv g 4s Jne 1’290p’'14_M&S;} 767 77 Car tr 4s Ser B 1918-20. _.J&J\b 6.25) 5.75 
Rome W & Og—See N YC & H Conv g 5s 1934___._.-- J&D 91 92 Kans & Mich ist 48 1990 A&O 70 
Rutland—Con 4s 1941___J&J 67% ---.-- Eq 448 1918-Sept 1923_M&S|\b 6.12) 5.70% 2d M g 5s 1927__....-J&J| ----. 91 

Benn&Rut 44s g 1927. M4&N atetie’. lisigneplil Car tr.4}4s °18-Mar’23_M&S/6 6.12; 5.70% Eqé4sJuly °18 "22J&Jib 6.25 6 

Ogd&LCh ist g gu 45 °48.J&J} 60 -----|| Aust & Nor ist 58g °41_.J&J} --.--- 100 44sJuly °18-J’ly’24J&5\b 6.25 6 

Rutil Can ist g gu 48 °49.J&J. 6714, _____ tral St Mary’s Div 48g 1951_PF&A| 5 peste 

dy 4346 1923-27_.M&Nib --.--) __.-- lst refdg 48 g g’d ’49_F&A| 78%%| 8014'|Toledo P ‘esteru— 

Bag & Hur—SeePere Marg lst 4s Oct t 1954-A&0| 70%) 75 st g 4s July 1 1917_._.-. J&I\f ...-- 50 
St Clair Mad & St Belt— M3 "d Aug 1’29_J&D| 85 87 tee St L estern— 

Alton Bridge ist g 48’51_J&J| 60  -.... Galveston Harrishb & SanAn— Pr lien g 348 By "8. 188). «scons 80 
St Clair Term ist 5s 1932_P4&A Se eee : Mex&P Div ist 58°31_.M&N 90% 100 lst g 48 Apr 1 1950__..- A&O 4344 48 
St Johns & L Cham—5s’44 M&S; __-.) ___- 2d M 5s 1931 gu....J&J| --.-. 8834| Col tr g 48 Ser A 1917-.-F&A| -.-.-| -..-- 
St J & Gr Isl—ist & 67. Jan 68 | mann Gila Val Globe & Northern— Union Tr ctf dep.._-. send > weed 18 
St Law & Adiron ist 5s'96_J&3) 82 92 lst g 58 Nov 1 1924..M&N| ----- 95 rol Tom ats ep 1957 gu-_M&N;| ...-. 76 

2d gold 66 1996._______ A&O, 85 97 Houston East & West Texas— Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ili Cent ist 5s g May 11933_.M&N| 81 95 |iTombigbee Val ist g 5a’56 A&O| --.--| ----- 
St Louis Br—SeeTerm RR Assn lst guar g 5a Mar’33.M&N| 81 95 Gen mtge 6s 1935.......J&J| --.-.| ----- 
St L & Cairo—See Mobile & O Houston & Texas tral— Toronto Ham & Buffalo— 

St L Iron Mt & Sou—SeeMoPac ist 1 g 56 1937_...-_-. J&J OL5G cod és 4s June 1 1946..._.J&D 70 80 
St L Mer Br Term RR Gen gold 4s 1921.___.A&0O| 87 99 ||Troy o Fitchburg 

8t L Peoria & N W—See Chic &|N W Waco&NWDivés g’30M&N| -.---| ----- Troy & W T Bdge 5s 1939_J&D|} 98 100 
St L Rocky Mt & P 5s’55—See C\& Ir Cos,p.44)|) La West ist 6s 1921_...J&J| 98 10514||Uister & Del con 5s 1928..J&D| ----- 95 
St L South—See Illinois Centrai Morgan’s Loulis’a & Texas— lst ref g 48 1952._..-.-- ABO) ccuct 70 
St Louis-San Fr (reo ed) lst g 68 1920________- ee econ 100 ||\Union Pacific— 

Pri 48 1950 Ser A______ &J 58 58 North Cal Ry g 58 1929_J&D} ----- 100 ist Ry &1 g 4s g 1947_..J&J Hts] 87 

Pri 58 1950 Ser B _.____ J&JI 70% $71%)| NoRy ofCal Lobes 1938 A&O 924%!) 100%} Conv 48 1927..-...-.-- J&JI 86 86% 

Cum adj 6s July 1955...A&O) 61 62 || Oregon & Cal ist 58 1927_J&J| 91%) 96 ist & ref 4s June 2008..M&S| 79%) 80 

Income mtge 6s July 19600ct; 44 454%4| 8 A& Ar Pass g gu 49'43.J&J| 59 60 Ore RR & Nav—See Ore-Was|h RR &| Nav 
St Louis & San Francisco— San Fran Term ist 48°50 A&O/} 73 74%4| Oreg Sh Line ist g 68'22.P&A) 101% 103 

Gen mtge g 6s 1931_____ J&J) 102 110 So Pacific Br 6s 1937._._.A&O} 105 | ----. ist consol Sef 1946-_-J&J Ot 97 

Gen mse gold 58 1931..J&J) 915% _-.. || Southern Pacific RR Cal— Ret & gu 4s '29,0p’07.J&D| 83% 83% 

Birm Belt ist g gu 4s’22.A&0) -___- | seen ist con g 5a gu 1937..M&N| 91%) ----- | Utab orthern— 

Sou West Div g 5s 1947.A&0O) -...- Syria ist refg 49 19550p '10_J&J| 78 78% ist 78’08 ext at 4 7abo 33J&J| 87 98 
St Louis Southwestern— | So Pac Coast ist g4s’37_J&J; 90 | ----- Consol go? 58 1926...J&J 80%) 89 

ist g 48 1989 certfs_____ M&N 65 66 || Texas & N O— Union Terminal Co (Dallas | 

ad g inc 4s Nov '89 cert..J&J) 5244 63% Consol gold 5s 1943...J&J} ----- 85 || ist g 58 1942 op 1922..A&G|) 80 90 

ist consol g 4s 1932_.._.J&D| 57 59 | Dallas Div ist g 48°30_F&A| --...| ----- United N J RR & Canal Co— 

ist term & unif 5¢ 1952_J&J, 54% 58 |iSouthern Rallway— | General gold 48 1923....P&A| 93 96 

Eq 5s Ser D 1919-1923..F&Ab 6.75 6%|| ist consol gold 5s 1994..J&J| 92%4|* 92%) General gold 48 1929...M&S| 92 | -.... 

Eq5s Ser E 1918-1924.-A&Ob 6.75 6%| Develop & gen M g 4356 A&O|* 61 62 || General gold 48 1944.--M&S8| 84 | -_--- 

Cent Ark & Ea Ist 5s’400pJ&J 0 | 60 5% no Mar 2 1919._._M&S2 977 9814)| Gen Ist g 344s Mar1’51 M&S) -.-.-- 80 

Grays Pt Term g 58 '47.-J&D, 90 | 100 Eqtrg44sAug’18-Feb’21P£A\o 6.50) 5.50%) Upper Coos Maine Central 

SrepheeeReetecsescns) ii") 2S | EivetmOn Ne NoetiAols 6°50) S04 Uta & Wk Se Ny Oo Bl 

env ‘ex 5a’ 5 tre4 ct’18-Apr’20A& 5 507% ce “3 
St PoulBridgeeTerminalty =| 9 | | ea reorllen Oe 1938-Mé8| 85 | 94 "|Utics Culnt & Bing—See Del & |Hud 
wen seanees st Mem div g 5s 1996_._J& 9 «henge tin mae 

St Paul & Duluth—See Nor Pac St Louts Diy ft g 4s 1951 J&J 65% 71 Con g 48 1955 Ser A.... F&A 80% sic aihe ee 
St Paul East Gr Trunk—SeeChic & N W Aiken Br ist g 4s 1998_.J&J| -...--| ----- Ser B 1957_.....-.- M&N| 80% 82% 
St Paul & K C Short L—See ChiR I & |Pac Ala Cent Ist g 63 1918...J&J| 99 104 ||Vera Cruz & RR— 

St Pau! Minn & Manitoba— Atlanta & Charlotte Air Line|\— lst g 4 248 19se opt wonece S&S) -----| ----- 

lst cons « 4s 1933_...._- J&3; 89 91 _ ist M 4348 1944 ser A-J&J| 81%) 87 ||\Verdig Valind & —See Mo Pa 

ist consol g 6s 1933_.__-_ J&J; 107% 113 ist M 58 1944 ser B...J&J| 91 924 Vermont Val lst 444s '40._A£0O/| .... 87% 

Ist con red to 434s g'33_J&J 94 94%{)| Atl & Danville ist 48'48_J&J| 70 83 ||Vicksburg & Meridian—See Ala|& Vicks 

Montana ext Ist 48 °37_.J&D| 8234 86 2d g 48 1948__....-___ Sata anaes 80 ||Vicks Shreve & Pac— 

Pacific Hxt int 46 £ 19403434 ----) Atl & Yad let gag 4s'40.A&0| “70 | --.-- Pl 6a 18 oxt 5% '40---M&Nw! 89 | 92 

Nor div ist g 48 1948_A& 80 86 Virginie Midland—See So R. 
. “ " Va & Southw 5s 2003..-..-.. Tas 95 100 
a Se 1958_._.-.- A&O| 70%) 84 
lst Mg oe 1962 opt.__...M&N 89 89% 
| 
j \ ‘ 
Swen age 

















b Basis. cOnbasisof $4.848tothe£. 4Onthebasisof $5tothe£. /This price includes accrued interest. &Last sale. [In London. sSaleprice. 











Bonds and Stocks. 





5s 1939 M&N 
F&A 


peEEERSUEE 


Eon 


ist g 48 1951_ Man 


pur mon 
TREN Be is 
Wisc & ret 
CM &8&P 
orN: 
4s Oct 1 1934 a 


Rev Lynn-_.100 
Buffalo Roch & Pittsburgh. 100 








0 & St --- 100 


| Pitts (Guar Pa RR)- 
Betterm' stk (Gu Pa R 
& Southern 





100 
Lackawanna RR of N deine} 
Lake Erie & Western 
Preferred 


Prete ered. 
x- Miami orig guar 50 
Spec, guar guar betterment stk_ aoa 
Lit arid Hav RR SCoalieu)se 


Toute & M & Mo oR 
Preferred 


it gees 


Maine 
Prefe New 
My poecarnane Wd * Lempanee. ..- - $20 
arylan ennsylvania._100 
steewippl Vi Vall f oust), 18 


Mine 
Minnes polis Bt P&8s ‘sh Mi 100 
Preferred ~- 100 











Preferred 

‘Missouri Pac ba A trust ne. - 
Preferred trust certifs____ 100 

Mobile & Birm pref 

ewe & Cule-Bes ® 





100| 74 
No just Dee rk RR)_.100 
Northern Central (ew Pa ER) 50\d 


-100 
100 


Saratoga & Sch Ga} 100 
enectady 
ard Air Line com 


Preferred 
United N J RR & Canal (gu)100 
Utica Chen & Val (gu). 100 
Utica Clinton & B ton 100 
Valley RR (N Y) (guar)....100 
venoms. x ass (guar) 100 


Ww an RR B&A) 100 

are Riv Baiagts 

Warren N J af L&W) 50 
ST aes oan 


New 2nd pref 
Western Pacific RR Corp -7100 
‘erred 100 


Pref: 
West Jersey & Sea Sh—Com 50 
Wheel & Lake Erie Ry i= 





Ww! tral 100 
‘Wrightsville & Tennille,com 25 











b Basis. d@jPrice per share, not per cent. k Last sale. [In Londen. » Nominal, «Sale price. ‘New stock. sEx-div. y» Ex-rights. 





PUBLIC UTILITIES — 


In the follo rearra2ze cent of our quotation lists we bring together under the eral d tion of “* 
Otilities,” all the different forms of such auntie. thinking it easier for the reader to find any Sardines lags eee 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. yer e baat wa — Fie ag Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 

ph an ephone Com % 

quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The grea' 
majority of issues bei uoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’” appears aasings @ quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark {is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. : A Bonds. 


aT ee oe Bea hse Bist 8 

opt... 

Alabama Power— LowLaw&H ist g 5s’ 230pJ&D 

lst M 5s 1946 opt 1921__M&S 83 Lynn & Bos ist 24 J&D 
gold notes 1922__._..J&J Bost& Wore St Ry 44s '23 F&A 

Water 6s caeas Brazilian Tr Lt & Pow 


er— 
6% gold notesNovl’19_M&N 
B rt Gas Lt 4s 1952 _J&J 
n & MillvTr 5s °30_J&J 








& Sub— 
1941 opt '16_J&J 
5s July '41 N 


isttMg 

ist con -M& 
B Un 5s 1950__P&A 
Sack 
Nassau 


Co 
56 1947_A&0 
5s 1939 ers) 


1 1922.__J&J 
Con or nee 


- & a} Phy 50 15 J&J 
s , ’ 
Cons Be RR-See Ga R 


1 20 I&JI 
Columbus (Ga) El Co 5s ’33A&0 
Columbus 3 "B2I& J 


Buck & 
ist gold 58 1921 
alifornia Tracti Zanesville Ry, Lt & Power— 
Ist sf g 5s, 1936, opt..._A&O 5s 1912 to Mar’24_A&0 
t Crosst RR—See N Y Rys RR—See N Y 
Ist ety On Ad Opie T&D Columbus Ry, Pow & Light— 
~ op ’18_- olumbus Ry, Pow 
lat gone 6 Be 1935 opt...J&J Cent Ga Bow—See Ga L Pow & ist ref & ext sf 5s 1940_A&O 
BenverValTrachen Ss SSMa N | Contral Tee Pott 1 ana rT Gol BYR; > ist Fd ° 939) 3 
: 0 ublic Service— ‘0: g kee 
BeliTelp Canada Deb 5s’25A&£0 3 : st 1 Cross St ist 58 g 1933_J&D 
Com’cial Cable—4s g 2397.Q-J 
Commonwealth-Edison Co— 
Ist g 5s June 1 1943__..M&S 
Samrat ene El 5s J’ne '43_M&8S 


Cent States El 5 Zgnotes’22J&D 
Gentral Tract~Ses Phils Co 
Charleston Cons Ry Gas & Ei 
Consol 999 M&8 fenestoas Trac 
Consg 18 & Bkl 
tanooga Ry ght— i gold 48 1955.._J&J 
ist & ref g 58 1956 op ’16.M&N 60 BC &N Ist cons 5s 1939_J&J 
Chatt Rys ist con 5s ’56.M4&N Connecticut Power 58 ’63.A¢0 
Ches & Pot Tel 5¢’29 op’09.J&J ist & coll tr 5s 1956__..J&J 
Ches & Pot Tel of Va 5s ‘43 M&N 6% Notes 1920 J&I 
Coltr stp be Senn Tost AGO Oats ETT socnnteed WANS 
rs an 1 1927. Paap d 
iC Cits Conn Riv Pow ist 5s 1937_J&D 
jes L P & Tr 


hicago Ry— 
lst g 5a 1927 es! up to '12.P4&A Consolidated Cit 


ya— 
5% notes 1916 ext 1919.J&J; -- 
Chic Junc RR 4s 1945_...M&S | Gen g 434s Apr 1954....A&O 
Chic North Shore & Milw RR— 
Ist af 5s 1936 J&S 


Chicago & Oak Park E! — 
11932 F i). Lake St El ist 61028 gu-J&d | 
price tacindes accrued interest. & Last sale. = Nominal. Sale price. min. Minimum prices established on Montreal and Toronte 






































4() GENERAL QUOTATIONS—PUBLIC UTILITIES 


{[Vou. 106. 


NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


ee 


Bid. Ask, 





Gas Elec L & P ps AS 
g 44s Feb 14 1935._J&J 
Cony 5%notesNov15’2i1M&N) 


Consol Pow 6% notes 19. F&A 
Consol Gas N 


NY 
Ag F 
reyes cos—See N 
ta) 56°48 rots. P&A 


0: 

Con Gas 
U ted bonds 

ay YM AT 
Deb 4s 1955 J&I 























P & Land— 
66 1927 op 1917___M&N 
Co(Mich) El Light— 


Gen 

Col Lon & Springt 

Indiana Ltg 4s 1958 op___.F&A 

liana & Mich El 58 1957. P&A 
liana Nat Gas & O—See Peop)! 
tater as ae 1 BS ap os. at0 
y 1°33 op ’08. 

Indfana Nor Ist g $533. A&O 
Munc & Un Cy eu 5a’ 360pJ& J) 

Indianap Columbus & Sou Tr— 
lst g 5a Feb 1 1923_._F&A 








'|Indianap Wat—5s 


and Ho 1940 op. 38} 








Indianapolis Gas 5s 1952_.A&0 
Indianap & G 


lst g 58 1932 opt &J 
Indianapolis Northern—See Uni 
Indiana: & Northwest Tr— 
ist g 
diana 


Ta 


s 

Indiana: Trac & Term Co— 

lst sf g 58 Jan 1 1933_..A&0 

{ndianap St gen 4s 1933. _J&J 

Citizens’ St con vr | *33_M&N 
op’11.J&J 


Coll trust g 44s 9956. A&O 
Transit— 
ist & ref g 5a ’66 op tax-exJ&J 








termountain Ry Lt & Pow— 
94 A 


1 
Buff R ist con M 5sg’31.F&N 
St Ry iat Se 32_M&N 


*48_J&D 
7 


( — 

58 19320p’15 M&S 

ood & Bessemer Ry & Lt 

lst sf g 58°36 op aft "15_F&A 

& Battle Creek Trac 

Jackson Consolidated Traction 

Fenn Ge 5s & "37 A& 
Jackson (Miss) Light & Tr— 

Ist sf g 5s 1922 opt '14__A&O 

J Gas sf 58°42 J&D 

Jackson 


ifon— 
1st con 5s Mch ’31 opt._M&8 
J v El 5827 0 oe 


J 
Tel 5s 1925__J&J 
July 1918..J&J 
7 1944....J&J 
7 1944... _J&J 
7 1944_...J&J 


ta 10. as 
flities— 


ina 20_d&I 
0 20_ 
rit 





ies ea 

6% gold notes 1927__..F&A 
h Valley Transit— 

ist M g 5s "35 opt__M&S 





ist M g 48 Dec ’35 opt__.M&S 
Cons Sa 1935 J&D) 
Ref & impt g 5a 1960__.__J&D 
Lewiston Augusta & Waterv— 
lst & ref g 5s, 1937 0 --A&O} 


Lexington Ave & Pav Fer—See, 
Lex & Bost Ist g 44s °20_A&0) 


Ist 58 1941 J&D) 











Olcott R 
RR Lake Sh 


34...-J&J 
1°24 A&O 
Pac El Ry 


, 1940..J&D 
g 1938__.A£0 
st ¢ 5a’°38J&D 
Electric— 
*14___J&J 

&$ 


M 
5s °22._J&J 
5s *53 stpd_A&O 


or Ry & L 58°25J&D 








O 

n (Ky) Ry—See Ky Tr\& Term 
Rys| (8 
4&N 


YR 








~ f This price includes accrued interest. & Last sale» Nominal 


8 Sale price 
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NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































Bonds. | Bid. |” Ack. Bonds. Bid. | Ask. Bonds. Bid, | Ask. 
Mager Be oe eg 362 93 97 |\Nassau & Suff Ltg 5s °45__.P&A 85 92 ||Northern Texas Electric Co— 
pe na 67 1960 silat sack rary 85 90 |NatLH & P 58’19SerB -.J&J) -..-.| -.... Coll tr af g 58 1940 opt_.J&J|} 80 $5 
PF O00. 5 cians WA) tiie 90 Coll trust 5s 1920SerC..J&D) --.-.| -..-. Northern Texas Traction Co— 
Louisville Water—See redes tier Louisville,|p. 50 Cent Ind Ltg 5s 1927.. 65 75 lst g 5s 1933 1913_..J&J| 85 91 
Low Law & Hayv—See Bos& Nor) St Ky CityG&E(Paris,Ill)5s’"35A&0|} 85 95 Nor Westch 1955...J&D} -.... seine 
Co (Pa) E Jerseyville Ill 58, 1935..P&A| 65 75 |\North Hud Co Ry—See Public | Service| Corp 
a! 13A&0| 84 89 Matienal Frepertes Oo North Hudson Lt, H & P Co 
Lykens Val L & P 68 1945.M&S| 85 95 Coll tr 14-5348 1946 _J&J| 35 40 (Hoboken, N J) 88 1938_A&@O| 91 | -..... 
& Bost R & Nior Nevade-Caltt 63 1946_J&J| 87 92 |\North Jer St Ry—See Pub Sery| Corp 
Railway & Light Co— N Pow 68 1927.A&0; 94 98 ||North Shore Co— . ' 
ist cons g 58°53 "08..J&J| -~..... 90 |\Newark Gas 6s Apr 1 1944. 108 112 lst q 5s 1922 op 1912.._.A&0} 94 97 
Madison ) Lt & Power— Newark Cons Gascon 53’48J&D| 9234) 94134) ist & refg 58°40 0p ’20_A&0| 85 90 
ist g 5s 1936___.._____ J&D 85 90 Newark Fees By See Public Bel oa North Shore Gas Co of 
Madison )G&E g 68°26 A&O; 99 101 |New Bed & Brock—See/Old St RB: ist g 58 1937 opé__..... F&A; 80 85 
MadRiv i ist5s’ o.! 91 New poet «& raat es oa ielivoase 87 North Texas G . o7%s| 90% 
Mahoning ew Brunswi an Co— 1919-1932_...... 
Penn & Mah 33 Wk O63 uae lst M 5s 1937_.-..-.--- M&S; 80 85 |\North Chic) — 
Youngst Shar Ry&L5e’31 J&J; 96 | -.-.- New land Elec Securities— Ist M 5s 1941 opt......M&S 68 70 
Lo L & Pow— ist coll tr 5s Jan 3 1932._J&J3| 80 86 Union El (Loop 5 ARC heal Bye Oe 
ist cons 5s 1921_..._._. A&O| 94 97 |New Eng Tel & Tel 53 681919.A&0O|; 96 | ..... Northwestern Pennsylvania _ 
El con 4s g’°90_A&O|} 73% 7814) 48 Jan 1930_._.__..---- J&J; 80 | --..-.. ist g 5s 1941_........- M&S} ...-- 75 
EE ge 78 79 5s gold Oct 1 1932_..._..A& 90 91 ||\Northwest Gas L&Coke Cs 
2a Ic diate ahititit te ese J&D 70 73 INH trey 33_M& We P“sceee Cons g 5s Dec 1 aps. 90 95 
Manila Elec RR eg oe New Haven Wat 4348 1962_J&J| -....| 98 Cicero G §8’32J&J3| 70 71 
ist lien & col tr g 5s '53_ een ees N J & Hud Riv R Ferry— Norwickice ty GastE §8’27 J&J| ..--- diipaniielik 
b ist 5s 1946_M4&S;} -----| -.--. Ist gold 4s 1950 opt....M&S 68 74 hs be St Tek lst "23 A&O| -.... pase a 
Mfrs Light & Heat (Pittsb)— NJ Pow & L.58 1936... RA) octet “ands Oakian cn Co~ 
Mort & coll trg 68°18-"20A&0; 97 | -.... New London G&E 58’°27..A&0| 94 | .-..-- Gen 8. 5s ey 18 °35..J&J18| -...--. 32% 
Man’frs Wat (Pa) 58 1939_J&D)_ -----| -.... 2d M 5s 1929_.__.....- A&O; 92 | ..-.-- Oak! Trac cons 5s 1933..J&J| 30 40 
Market St Elev Pass Ry—See|Phila R| Tran Consol & refg 58 1933. cost 9 Re pee Oak Tran ist con sf 58°32J&J} -..-- 65 
Market 8t Ry (San Fran)—See| United) RRs New itord tow ie 5832 F&A} 90 95 Oak Tran ist con g 58’31.J&J| -..-- 77% 
a. ee New Orleans R: eure Oak Tr Cocon g 68°18_J&J|. ..--- 77 
ie ots guar Ge 198 lred_A&O| 90 904%4)| GenM4 y S38 FS sci J} 65 66 en Gas 5s 1945__.____ M&N 75% 
1946_F&A| 50 55 Ref&gen5s’490p’19serA MEN wceee] sae Ohio State Telephone— 
Massachusetts Electric Cos— Penn tax exempt_........) -----| ----- Cons & ref a f 48-58 °44_.J&J| ...-. 83 
Col tr 5% notes 1918._.A&Ojn 60 80 Deb £ 6s 1918 ropE J&D| 96 98 ||\Oklahoma Gas & Electric— 
Massachusetts Gas 4 29_J&J; 9034) -.--. Canat Claib ist 68’46.M&N; 109 | -.--- lst M g 5s ’29 op aft ’14_.A&0 86 91% 
Deb g 4 Dee 8 1_..-J&J|__ 84 87 4 OGy Re Geng fe "43J&J| ----- 96 }4||\OklahomaNat Gas Ser 6s._.M&S| -.-.- 97 
McGavock & Mt Vernon—See |Nash Rly & Lt NOCy& lake | 1943.J&J; 100 | -._-- Oklahoma Power & Transmis- 
Mem St Ry con g 58°45.J&J| ----- 80 NO&Carroll con5sFeb’33.J&J; 98 100 sion 6s, June BOUT i sic dvcsiel wesc: cece 
Hté Edison El ist Be 1929..J&J| 90 |  .... Oo 
Ref g 58 Oct 11922 optA&O| 88 90% AD a ay ye lytagte EE Hinea! seoow lst & may as 58 is "41 isto 18 "21__J&J| 75 34 
a RR—See Wash Ry| & Elec St Charies St ist g48"52_-J&J| -----| -.--- Old Colony 19 44 be Suebaly awa 
Met —See N Y Nowy ee 2 a Ry,G &E\— Old Df nies nt Swen 
Matropaittan West Side “L’’ & ref 5s 1944.......J&J| ---.-.- 80 ||\Omaha & ft tity — 
ist gold 4s 1938_._.___. F&A| ----- 5644|| Newp’tNews&Old Pt Ry & 1st consol g 5s 1928_._... &J; 78 83 
Exten 4s 1938_.____ J&j| 45 48 g 5a Nov11938_.M&N| 88 | -.--- Omaha & luffs & Br 
Mexican El L ist M g 58°35 i 29 34 « 11941_.M4&S| _ -....| ----- 1st cons g 5s Jan --J&J; 81 87 
Mex Lt & Pow Ist 58°33 sf F&A\|! 35 38 iNew W & —/See Bkliyn R T EL&P 5a °33 7? are 87 92 
Mich G&E 58°37 op’10J&J| -----| ----- N Y Gas Elec LH & P Ontario Pow 58 ’430 "13F4&A 91 
it Ist 58 1946_M&S| -----| ----- ist g 5s Dec 1 1948__.--. &D 87% 92%4|| Deb g 6s 1921 opt 1910__J&J 94 97 
or Pow ist 58°41J&J| 77 83 Pur mon col tr 48 1949_..P&A) 67 69% ion Co, — 
Mich 6% notes 1919 _.J&D| 85 Ed El Ill, N Y,cong 5s’°95J&J|; 94 | -.--- lst gu g 58°45 0p bef’16_M&N| -..... 95 
Mich State 68 1924.F&A| 88%! 9234) Central Un Gas Sag 1927J&J| 85 Orange & Passaic y Plub Serv| Corp 
— United Rys— Equitable Gas 56 1932..._.M&S} ----- 100 }4||Oregon Electric Ry— 
ist & ref gold 58 193€__.M&N/| -----| ----- New Amster Gas 5s 1948. J&J 77 81 ist g 5s 1933 opt....-.. M&N| ..-..- 85. 
Jack & Bat Crk 58'23_._..J&J| 90 95 NY&ER Gas Ist g 58°44_J&J| 85 90 |\Oro Elec 6s’5lop A&O} -..-./ .-.-.- 
Jack Cons Tr 5s 1934__ N 85 95 | #£Con 5s 1945___....._. 75 80 ||\Ottawa Elec ist g 58 1933..J&D/ -...-.| --... 
Mich Traction ist 58 ’21_J&J| -----| -.--- ah aay) Ltg 4s 2004. <7 65 67 |\Ottumwa yf By, & Light— 
Mich Trac Ext ist 5s’23_J&J| -----| --.-- Deb 195 op guar J& 75 85 ist & ref g 5a 1924___._- J&J| 90 94 
Middlesex & Boston St Ry— N Ga" ses Se 89 91 Orta Trt L ist 6691. A&O| . 92 95 
ist & ref g Ls 1932 opt_J&J 75 80 1930. ~MaN 89 92 |\Pacific Coast Power i 
Middle West Jan1’25A&0| 85 90 IN Y Rpaictpsl Ry Corp— ist M g 58 1940 of op > 1915_M&S 80 85 
Millvale Etna & Gharpe—See Pihila Co ist M 5s 1966__.__.._-_- SOT since} adede Pacific Ry g 56 1942..J&J| -...- 74% 
Mil El Ry & Lt—5s 1926__F&A} 92 | ----- NY & NJ Telep bag 1920.M4&N| 97 | --.-- Los Pacific Co— 
Ref & ext by ey! °31 opt._J&J le Ee ee N Y & Pa Telep & Co— ist g 4s 1950 tae, n 65 70 
Gen & ref 951 opt_J&D| 792 83 lst gold 5a Feb 11926...P&A| 90 | .-... L A-Pac RR con 1A&0} ..-.-. 83% 
Mee Le » Heat Gen 8 Fd g 4s Nov’29._.M&N| 75 PERE LA Pa RR Cal 43-MA&S| 2272, 71 
ist 1929 ..M& 93 |IN Y & Queens Elec — Los Ang & Pas 5s g 1928-J&J; 83 | -..--. 
wenkee ist 48°27_M&N| 8534) 8614)| 1st consg $s Aug 11930.F&A| --.-.- 101 |/Pacific Gas & El ref 58 °42.J&J| 78%; 79 
Anoka & RR NY lst 56°34 F&A) --.--.| --.-- Pacific Gas & Elec {asiena) 
ist 56 1935.._...___ - 90 93 INY& Co Ry 48°46.A&0} -..--| -..-- lst M 66 Jan 1931......J&J|} 85 95 
Gas Light— Steinway Ry—ist g 68°22.J&J| -----| ----- Pacific Gas Imp 4s Sept ’30Q-M| ....-| -.-.- 
1st 5s Feb’300p’14 M&S; 88 92 ||\New York Rallwa ways— Positio Ligne & Powe: 
El ist 58’340p..J&D| _ 90 93 lst R E & ref 4s 42 0p'16. 3&3 4944) 50 lst & retafg5e195lop.M&S| 8334) 85 
St Rye See Cit - 2 Toa Adj inc f 5s Jan 1942_..A&0\f 18 18%) PacL & P Co ist 58°42..J&J| 89 92 
pp! Riv Pow Ss°51.J&3| 70 | 7 Bleeck St & FF 1st 4s °50-J&J 62 Guaranteed....-----..--- s9 | 92 
Vi Gas & Elec—' Bway&7th Av Cons 5s’°43J&D| 76 80 |\Pacific Pow & L ist 58’30.F&A| 83 385 
Coll tr 5s 1922 0pt_M&N) 73 78 Bway Surf RR ist 58’24.J&J| 99 101}4)| Pacific Teleph & Telegraph— 
es yy Ry & Power— Cen wn ist 68°22.M&N| ----.| ----- ist&col tr s f g 58°37 op 22.3&J| 91 91% 
EE otc NL : aSeoel “sume 10th St Ist4s"18A&0} -----| ----- Paducah T&L col tr g5s 35M&N| 65 70 
'27_F&A| 92 9544/| Col & 9th Av ist 5s°93..M4&S/ --.-.-- 85 |\Parr Shoals Pow 5s 1952.__A&0;} 70 73 
Mo El Lt 6s May 1921_._Q-M/ -----| ----- v cert ind 68°19.F&A;| 100 | --.-- Paterson Ry—See Pub Ser Corp 
Mobile Elec 5s °46 op °10_M&N;| 80 86 LexAv&P Fy ist 58 g’93.M4&S| ----- 74%|\Paterson & Passaic Gas & Elec 
Mobile Gas Ist 58 1924... _J&J| 84 89 SecondAv con 5s 4°48 gu.P&A\f 1 3 Consol g 5s 1949_....-. M&S; 92 94 
Mob Lt & RR—1st g5e’37_J&D 90 93 Trust Co ctfs p deposit _._|/ 1 3 |\Pawtucket Gas 4s 1932_.M&N 77 80 
Cons g 58 1941__._.____ Mé&s 88 90 South Ferry ist 5s 1919- BRE Sécaak Signal Peekskill Lt & RR—~5s ’30.AZO 97 99 
P 58 °49__J&D)| _----- 95 Tar W P & Mam 58g '28M4&S\f -----| --.-- Noa gt my ae 5s 1940_ + 88 92 
Monongahela St Ry—See Phila| Co Third Ave—See ander we Psi —See Mah & |Shen Rhy & Lt 
Meneggnhele Valley Traction— 34th St Crosst ist 58’°96.A&0O;} -----| --.-- Penn Wat & Pow sf 5s ’40_J&J 84%} -.--- 
ist M g 5s 1942 opt ’22__J&D 844 85 23d St. Ry. 5s 1962__-_--_ J&I 70 80 |\Penn Public Serv 5s 1962. F&A 89 92 
Montana Power— N Y & Rich Gas 5s 1921_.M&N;} -----| ----- Pensacola El Co ist 58'31.F&A; 80 85 
lst & ref sf 5s 19430p"18_ gas 884, 8854|NY4&Stamf—ist g 5e °31..A4&0| -----| --.-- People’s G L & Coke, Chi 
Montreal Lt, rer & Power Co— Ist&ref g4s’580p af’l4guM&N| -----| ----- lst con g 66 1943_....-- on-; 97% 
ist&col tr g 4448’32 op’ 18 5&3 geet GS csaee New York State Refunding gold 58 1947.M&S| 72%) 75 
Gold 5s 1083 63 1913 ___ 82 90 Ist con g 4348 62 op "13M&N| _ 68 71%|| ChicG L&C ist 56’37_.J&J| -.-.- 91 
Montreal! ways & Sane NY& Gas—See Westchester |Light’ Consum Gas ist g 58’36J&D) -..--| -.--- 
Coll tr 6% g notes 1919 _A&O} -----| -..-.- NY Tel ist 4340'39 taxex.M&N| 865 86% Ind NatG&Og 5e’36guM&N/ ----- 89 
Montreal ways— N Y Westch & Bos Ry—See Stjeam Re—- Mutual Fuel Gasg5s’47M&N| 80 cones 
ist & ref g 58 1941 opt...J&J| 78 82 Niagere Falls Pow 58 1932._J&J| 94 95 }4|| People’s Trac—See Phila R T 
Montreal 8t Ry 4348'22_ F&A mtn.|\97 m 68 Jan 1932_A40 98 100 ||Peoria Bloom & Champ Trac-— 
Montville St Ry—Ss1920.M&N| 93 | .-.-- Nisgate Le? let tesaMaN| 70 | ~~. “1st ¢ guar Se 1936... -_- M&N| 90 95 
Morris Co (N J) Traction— ns & rety retg g a a pont FS a eS, ee eee ||\Peorla G & E 58'23 0p 08. J&J| 100 wits 
Ist 5s J’ne '15 1935_.J&D 15) -----| ----- Niagara Lock; Ont Pow— Peoria Ry 5a 19 to ’26 gu-_P&A\b 7144%| 64% 
Morris& Somerset Elec5s'40A&O;} -----| ----- lstsfg 5s’  Sumamntants 83 85 ||Peorla Water Works Co— 
Mt Wash St Ry—See Phila Co 6% conv. g notes 1920._P&A| -..--| -..-- | “Prior lien 58 1948....-M&N} 85 92 
Muncie El L Ist 5s’32 0p ’12J&J| 87 90 | Nort & Atl Term—See VaRy4&P ist con 48 1948......- M&N| 55 63 
a Hart & Ft Wa Tr— Norf & Ports Tr—See Va Ry &P Philadelphia Com — 
Lal. B 58 iy rez Ree 19 ayes dawn s 57 |Norf Ry & Lt ist 5s’49..M4&N 90 92 lst co pe 1949..M&S 86 90 
—See Ind Un Norfolk =o lst g 56 1944--J&J 95 101 Cons m gs 51.M&N| -.-.-- 74 
unipal Gna & Elec, Tae N lina Elec Power— Conv d Wioned SA). «.-.- 92 
- 4448 1942 op ’12_A&0 Bite Cape ey lst s fg bs 58 Sted 40. "16 A&O 78 82 Cony deb f 58 ie 1922 opt. M&N 78 79 
Munici rvice Co— North Carolina Pub Co— Ardmore St 5s 1958....A&0} 60 80 
8 fcol tr See Sor 15M&8| 83 89 ist & ref 58 1934 opt....A&O| 70 87%. Central Trac ist e S090. JRO wc cadl: sank 
Lg.ist1931M&8; ----- 76 Salisb & S cer 58°45..M4&N 70 87% aren Trac ist 58 1927A&Z&O0\f 70 | ..--. 
Muskogee Electric Traction— North Cal 5s 1932_._.J&D GS ge at esne Trac Ist 58’30_J&J\f 75 85 
se 0 ¢ od fs 1934. -__M&N 55 70 R &conssf5s’48o0p’15J&D) --.---| ----. Fed’ Sta PV be May 1 4234/7 escre 70 
nist re oe Nor Canada Pow 6s 1928__J&J 85 92 Ft Pitt Trac ist 56 1935_J&Dif ...-..| ----. ie 
ce 1026 ox op oO -J&D 92 95 | Northern Idaho & Mont Pow— Millvale Etna & 
way lst sf g 68 1949 op ’'14___ F&A 50 60 lst g 5e sees aS ot 75 iam 
ae AF Pg a es @ t 1908 J& sailed 9214) Northern Illinois Lhe Mopeng St By Ry 5s g 1928.J&D/ 7 -.--- 92 
Ref and + 5s 1958_ a3 75 78 lst M gold 5s 1923 -.JcJ&J 85 90 EPit et b55°29 M&Sif 60 | -.... 
Nashville Be my t 58 a 1925. J&J| 90 95 | Northern Ohio Trac E Light— Mount Washington 8t Ry— 
1920_J&J v9 102 ist consol g 58 1933......J&J| ---- 95 ist & coll tr 56 1933.A&0 65 85 
M oer a Mt Y ist consol g 4s 1933... _- &J| 65 72 Pitts Alleg & 'S0AZO)f 81 | ~.... 
Summer St istM 68’26.J&J| 100 104 lst | & ref 58 1956___.___ F&A| 77 oe Piste & }, Tr5eg1929.-M&Nif 80 | 1... 
2d series 6s July 1937..J&J| 100 107 Nor Ohio rs) Be 1910..0d45)  -2--0| cacee BE 4&A Trac 681931.M&Sif 84 |  ..... 
Reve TE 48 158 --- Bad #4.90 4.80% pores ag) : Apr ’31.J&J| 75 80 | yoo ave & Pg ey f 76 “ga 
assau R—See ep orthern States Power Co— y g 58 °30_J&J5\f ..... 
Nassau Lt & Pow ist 56’27A&O| -...-| ---.- lst & ref 5a 1941_._.__. A&O OONEt scence Pitts & Charleroi 5s °32.M4&N 70 cdulian 
6% notes 1926____.__. A&O 88 90 
i This includes accrued int. & Last sale. » Nominal, {In London. «Sale price min. Minimum prices established on Montreal and 


Toronto Stock exchanges. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


tenn a ———— 
Se 


Bonds. 


Paieadioite Co. (Coneluded)— 
Pitts Trac 56 1927.._A&0 
So lst&coll tr g 58°50A& 














lst M 5s 1966 A&O 
6% gold notes 1920....P&A 
Rapid Transit— 





35 
ro °49 noe 
a Suppl 
’33 op 13. F&A\n 
Consol Gas & Elec— 
1939 opt 1914. _Mé&S 
et Mm tel gna O0 an Gs'00 op'18-P&A From & So Ry—See eo 
op 15. e 
Phila & West Chester Be San Fran G&E 4366 1933 M&N 
Ry— 
Ist Jd 1 1960_..__J&J 
Pitts Hy RE. PhilaCo 
Tr—BSee 








30 op F&A Tok Waet Ry ist 5 Be 56-445 
Seattle Ry 58 1981 ope M4&N 96 99 3 iB sas 
Everett oo 


Seattle- 
8034) ist M g 5s 1939 op ’14__M48 
1st 5s’ 10_M4&8 


a 


' St Paul Cy—1ist 5 ees y *.4 


8 2% 28 sere 1937. .J&J15 
lst 58 1919 J&I I&I 
& Middlesex Ltg— 
Dec 1 1943_.._J&D) Cit 
waka Gas— 


1928°.A&O\n 
1926... J&J 
Elec— 


e922 
Lie 


& 


li 


elep & T oa 
ay My Union Elev R 
See rd Ave Ry Union Ry—See Third Ave R 
Southern California Edison— Union Ry Gas & Elec Co (Ill) — 
Gen g 5s Nov 1939 opt__J&J Col tr g 58 1939 cony 54 
Conv deb 6sMar15,’20 M&S15 5% notes 1919 A& 
Gen & ref 2-yr 6s 1919__J&J Union Trac Co of Indiana— 
ht & Power— Ist g 5s July 1919 
0 I&I fotos North’n 58 1932 J&Z 
Light & Tract Union Utilities 5¢ 1944 op .J&J 
5s 1949 opt...__.M&S United Elec Lt & Power, t 
Telep ist 58 ’°48.J&D 94 4s 1929__.M&N 
Tr—See Cin wf & of N J 48 °49_J&D 
Southern Pow 5s 1930 opt_M&s5 89 ectric Securities Co— 
Southern Sierras Power— Coll tr g 56 1933 to 1943_F& 
6s Sep’360p’18 J&J United Fuel Gas 6s 1936.._J&J 
—See Phila Co 





%/ notes 1919 M&N 
G&E 2d 4}48’200p’ 1OM&8 
Boch Ry & Lt Se 54 opt.__J&J uri RR— United Light & Rys— 
Sans, Sent ; 5s 193 M&S lst & ref g 5s 1932 op..J&D 
Ry cons 5s g 1930. A&O Conv deb 6s 1926 M&N 
2d 5s g 1933 J&D Inland Empire RR 6% gold notes 1920 opt. _J&J) 
& E lst 68 1945 MAN 58 1926 opt_M&N 6% ¢ notes May 1920 Ser A_- 
Se 1 elep Ist g 58 '20.J&J Spring Br’k Water—5s g’26.A&0 United Power & — 
933 0 Springfield (0) Lt Ht & Power— Del Co & Phi tr ctfs4s’49 J&J 
Ist ¢ f g 5s 1929 op 1914_ F&A United Rystr ctfs 48 °49 J& 
Gen & ref 5s 19 A&O Utili 








U 
ord & Freeport ist 
5s 1923 op aft Reb ‘10 MON Ye Sige 1 1927_.._..A&£O0 
*20guA&O 1 


Rock B & J ist g 5s 


lord Fails Pow 4s Oct 1 1945 Interchctfs UnTrSF&EqTr 


Market St con g 5s 1924_M&8&) 
Unit Rys & Elec (Baltimore)— 


35 4s 1949___. 

ist m 5s 1918-1935 .-..M&S 
Spring Val Wat ref g 48'23_J&D| 90 91 5s. 1936__J&D 
8 ard Gas & Elec o' Ww 5% conv no 1922... F&A 
1385 Ree Cony sf g 68 19260 t.-J&D 89 6% conv notes 1922_..F&A 


6% gold notes 1035....A& 75 
Bt Charis St RR—See N Or Stein: See 
St Clair County (Ill) Gas & Ei. eres ede 5 2a 

cons 5s 1959. . M&s ist sf 2 SeApr 1’5200'07_A&O' 96 99 


2. 5 iS oe vag includes accrued interest. & Last sale. 11n London. » Nominal. «Sale price. min. Minimum prices established es 


t CoN Y ctfs eta 
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NOTiCE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Stocks. Par. 


Columbia Gas & Electric...100 z 
Columbia 











Co Island & Bklyn RR 100° 
ra ee 
Somme Bg Ry & Lighting 100 


cies 


Contin 





Dany Six & Dec pref...1 


IMT ied 


arpeny 
wrornkt 1947 J&D 
me 5 
M& 


N 
~ Re 5 1942_ ASO: 
Onit (Pitsab Fa Co 
Gtted ie aa ist 6s’ 7 bel 18 J&J 
oO x 
Utah Gas&Cokeist5s'26 J&J 
Oubie Hy (bal tity jonal ts © | aqueens tte Rys com 00 
Couns & 58 at. Jas 9 Utilities 100 East Read’g El—See R’d’g — 
tah F aL. ist fe 104d. Fe Preferred. 100 East St Louis & Suburban..100 


American Railways ’ Preferred.__..-..-..-.- 
15 1922. M&S Preferred 100 Edison > er Iilum (Boston) - 100 “v0 
Electsical Securities pref--- 1 
Electric Invest Gorn 


Elec Sto 

Elizabeth 

Eliz & Tren RR—See Pub 
Elmira W L&RR Ist pf v t c_100 
El Paso Elec Co common 











A 29 M&S. 80 ‘erred 100 

Norf & Porte Tr 6336..J&D y State Gas 50 8c. Equitable Ill G L (Phila) -100 
‘Wash Alexandria a Mt V ftat 1 Essex & Hudson Gas 100 
lst g Se 1955 M&8 Telephone Pairm’t Pi & Had Pass yee 
wee m Balt oo El— , 100 Fairmount Park Transport’n 

5s Mch 3 1OSe 82 Preferred 100 Fall River Gas Works 1 

Wash'n tou Td ).M&N Federal + & Trac com-..100 
Weeeeersaae ie L&é Ap Preferred 100 100 


& Pot 5s 1949. _.A&O 
‘teed 
& as 5s + agen 8 a 
25 P&A 


@ Water Po = Gon 
—— & coll ie. 1929- J&J 
ies nets § Se ion 19 28,-- ae 
Wit Met 1940 9p "18. &J 40 50 | Brazilian & P Ltd 100 
Watesy lies vileé Kurupie &'8 &R Poe B'way & 7th Ae RR—See N Y 


Elec—See 3d 
Wostceetes Le let Ce no ya 

N Y Sub Gas— i 5s" 4M S| 
West Chester (Pa) 8 


ifRy & ag! As pref __. 1c 

Galit St Cable San Fran)1 

5s 1937_.__.J&D Camden& Sully — Soe P 4, ox 

org fy & Power— ; Canadian General Electric. .1 

Carolina Pow s Light, coum7100 | 
, com. 

icons Arkan R & as 100 i pet Lt ~ bys - 


artford 
Cent Pi Pen Rie See NY RI Hartford Cite Gas 
& South Amer Teleg.100 
ed States Elec Corp-.-100 


Chie City & Go tach \Holyoke Street Ry 100 68 
oO aaa 

Pref partic etfs. wag ei? d ‘Houghton County "ies 14.2_25 4 13 

Chicago City 100 | Preferred 25d + 
Fag &R o levees Ryscom..... 4 go County Tr com..100 uy 
ba Uute ext at to" 4iM&N erred ‘erred 100 ‘ 
waaay § nh gu g 4348 1934_J&J ; lcuston on Gas & Fuel pref...100 87 

Western nited Gas & Ei— ‘Hudson County Gas 100 
ist&ret 58g 1919 t to + 60 F&A ‘Tilinois Traction common. .100 

wen Liberty St Ry—See Phila ote 190 


Preferred 

lonris & 10th 8 —See Indiana Lighting 
Cinctanett iG hte Indiana Rys & Lt comntada-100 
ioe I ; Tong "Unio Traction 100 

an TT 
Ind janapolis Gas iF 38. os a 
Indianap & Southeast 
Indianapolis St Ry Co 100 
Indianap W W Sec, pref....100 
tnterboro Consol Comp vtc.. ay d 


Prefe 
Entermountein Ry 
Internat clog (gus m 
——— Trae uffalo) 100 
‘ ee 100 














\Clev 
Wilmington ) Gas Co— eveland Ry 100 2100 
) Jerse tral aT 
SSS ANAT “ln” [Ree go Rai 


Wi 
Cony deb 668 1924 





























Purchaser also pays accrued Basis. Price not par cent. 7 This price includes accrued Int Last sale. » Nominal. o Per cent 
Der value. 0 Gale « Sale ee. 2 Ex-div. . bee (DW. Sent ner valae’ “aula ’ Minima prices established Montreal and Toronto stock exchanges. 
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Ask. || Stocks. Par.| Bid. ; Stocks. 


27 practnee Cte Tr & L pest - 100 

80 ||\Nor Ontario Lt & Pow com-100 Boch ky & nt prefered 100 
9 100 St Jos Ry Lt Ht & Pow pref_100 

ey te mg Light & Pow___100 
Prefe 100 











50\d 
eee ietcs Blec & Pow..100 








00 
See 
South Call ar & edie Lt100 


Southern New Eng 
Preferred Southern Utilities Som 
jaae Se Ges Te oa Omaha | | So Jer Gas Hi & TraSee Publ 
ome 
Louisville Railway roi 100 = = Preferred 100 Southwest Missouri RR....100 


Southwest’n Pow & Lt pref. 100 
Spokane & Inl Emp—Cap stk 100 
Preferred ctfs 100 


| Springfield (Mo.) Ry. & L. 

y & ia pret_100 permetea(0- WOES PB. 
tic Teleg (gu)-25 Spri Valley We ter 

& Electric ro 








100 
Terre Haute Tr & _ pref_.__100 
Texas Power & Light, pref__100 
ie ruied 3 Ave R ; 
P no Toledo Home Telephon 
Toledo Rys & — Co 
Pennsylvania Water & Pow. 100 Toronto 
Pensacola Elec Co, ---18 8 Tri-City R: x 








Elec ye Lt f pret --“100 


‘erred. 
ee eee weet 


eooc:s 
RAAARAR 


nion 





Secon erred.__...-. 100 
[Valted tide of New Yersey _-100 


Electric Secur pref. 
|\United Gas & Elec Corp.._.100 
Pirst ‘erred 


re hy 


id) 
j Phila Rap Tran Vc Tr Gite 
Hear, pts ‘ow. Citizens’ Passe: 
States Tel & Tel__ 100 


00 
mie El on--~ 2 


“rs 


preferred 100 

United Gas & Elec of N J pf_100 
United Gas Im ement___ 50d 
50'd United Ill Co of New Haven. 100 
ref_.100 United Light & Rys com -="100 


Nebviln t, Heat & Pow.100 
Light rocgheeahee 





33 ooo 
ROKR ARR R RRR Oe 


-100 
United Rys & Elec(Balt) com 50 
Unies gs Investment eee 





Power -100 
Tel & Tel__.-100 
— 25\d 


6 
(Me) Gas Light -____50\d 59" 
Portland (Ore) Le Lt & nih 
New stock 


id)_.- Gas 
Gas P. _ 100 ae oath BE ee. . 18s 

N'Y Mutual Gas Light---100 Preferred _ C) Ry & El com-.. 100 
York Rail 1 50 oe 100 


New 00 
St & Fult'n Fy __100 


5 of 
Bway & 7th Ave erat, --- 10 Camden & Sub 
Central Crosstown .-100 Consolidated ; 
hth A ner ’ th ia 100 oe rred 5 100 
Bt & Grand St Fert --100 Ba id Transit St R; Qo--100 Western Rys & ht pref_.100 
Ninth Ave guar 6% 100 ersey Gas Elec & Trac 1 Western States das & Elec. 100 
Second Se panel 100 ae Co of Nor Ill. iB Preferred 








Mt Sah tric R 

ng ectric Ry 
City Passenger 50 isconsin Ediso Edison common_. 100 
East Reading Electric Ry. 50\d 70 7 Wisconsin-Ming L & P, pf. 100 
Transit York (Pa) Rys common.... 50\¢d 7% 
Preferred_........- e---- 50/d 30% 


























pram asa dividend. d Price per share, not cent. e New stock. A Ex-stock dividend. & Last sale. {In London 
me Nominal. 8 Sale Teles. w Ex-warrants. » Old stock. z Ex-dividend. Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the d tion‘ Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)” and “Publis Utilities.” Inthe 
ease of stocks, however, we put “Textile Manufac 5 on nsurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate h then follow’ with the rest of the “Industrial and Miscellaneous.” 

otations woe we “f” indicate that accrued interest is included in the price. Prices not marked are “and interest,”’ 
urchaser has to Pay accrued interest in addition to the price. This, however, does not apply to income bonde 
= bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “ft” and income and defaulted bonds. 





. eae 
Bonds. Bid. Ask. | Bonds. | Bid, Ask. Bonds. Bid. 
USTRIAL & MISCEL’NE/OUS B/ONDS.||Advance-Rumely deb6s’25 M&F) 85 87 *Migt 50 1028» f con 
& Color Wks- Explosives 6s Jan ’45.Q-J| 82 85 lst g 5s 1 f iconv. AiO 
97 ldg—See Tenn|C I & RR. Conv g deb 5s 
Alaska Gold Minesdeb 6s 8 1 


66 9 American Can 
J&Dis 57 Deb 6s 1926 Ser B M&S 18 | 19%) Sftdebg 5s 1928 opt... F&A a 
his price includes accrued interest. & Last dale. » Nominal. ¢Salenrice. ¢ New stock. 








9444 
92 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask. 
Amer Cot Oilg 58 1931 optM&N| 8214) 871}4)General Elec 3}4s 19420p.F&A) 71 73 ||Pennayly C & C ist Ss’"320pJ&5| 98 100 
Amer G: 68°30_J&D; 92 95 Deb g 58 1952 op.___-.-. M&S; 95 98 14||Pennsylvania — - 
AmHide& ist g 66°19.M&S|} 100 101 6% gold notes 1920....- &J| 100 100 Pa&Md Steel’ con M&S; 101 101% 
American Ice 6 notes 1919... .. J&D| 100%4' 100 Span-Amer Iron és 1927.J&3} 100 101 
American E & Pierce Oil Corp conv 68 '24J&J)} 73 76 
gensfGése’420pt’13._.F&A\ 96% 973%4| Ist Msf 6s June 1926.__J HT: Ry aS Pittsb Brewing 6s Feb 4 °49_J&s Sis6) cusan 
Amer Mal 58 1926..._- D 94 98 |General Rubber 5s 1918...J&D 985 99 /|\Pitts Coal deb 5s July 1931M&8 9844) -~.-.. 
Amer Pipe & Securi \Girard Pt Storage 3}48'40_A&0O} -..-.| -..-- Pittsb Term W: & Trans 

Coll tr § 68 1922 —--a 95 97 | ’ rebel Ae Nov 1 1936.._.M&N Oe ts Gian 
Am Pipe & Fdy 68 1928__.J&J| 98 | --.-.| ist 6 f g 68 1927 opt_____- J&JjJ| 96 97 ||Pittsburgh- Westmoreland Coal- 

Am Sew 1st sf Ge’ St 88 90 |Gorham Mfg lst sf abe 1947 opt_..._M&N 83 87 
Amer Smelt & Refining— ist M 7s F&A °19-’'24._F&Alb 7%) 634%|| Pitts& WestmCs5a -M&N; 93 95 

Ist M 568 1947___._____ A&O| 87 90 ‘|\Gottlieb-Bauerschmidt-Straus Pleasant Vall Coal 58 1928.J&J| 75 | -~.... 
Amer Spirits g681920M4&S| 95 98 Brew Co—ist 48 1951..M&S; 20 24 ||Pocahontas Consol’ 

Amer 8 8 of W Va 58 1920M&N 10034; 101%) 2d 5s Sep 1951_.M&N/f --.-.| —---- ist gold 58 1957 opt____. J&jJ; 84% 88 
Amer Steel Foundries— Granby Con Min Smelt & Pow— Powell Riv Co 6s '19-’27..J&@J| ----- idienatipew 
Deb 4s pore renee 983% 92 1st conv 6s 1928 ser AL. M&N +4 o. Rear og a Ray bs ieee $5 = 

Amer Tobacco 68 1944. ee BER Bs kates Grand River & Co Co Fuel) & Iron ||Railway Steel a | 
4s¢ A i ae eS <A 71 78 4 |\Hall Signal *18-’20____. A& 85 90 ist g 5s 1931 _...-A&O0 O63 inven 
Trype F Harris Abbatoir 6s 1928..F&A 96 99 Reseimaion Aves Ua ‘et Cart— 

Deb gold 1939____. -M&N 83 90 |\Havana Tobacco—5s 1922 J&Dif 44 47 5% notes 1919....___. F&A 88 92 
American Writing — ! Hecker-Jones-Jewell 68°22 M&S} 98 100 ter— 

lst g 58°19 op aftJuly’09.J&J| 83 84 |Hoboken Land & Co— lst M 6s 1916-1996 TP J&I 2 

& -—Real ist § lst M g 5a Nov 1930._..M&N| 95 | ----. Republic Ir & Steel 56 "40_.A&0) 9614) 9734 

434s 1939 op.____._._- J& 84 85 |Hock Val Products 5s’6lop.J&J\f 50 55 ||Roch & Pitts C&I 58 1946.M4N; 98 | ----. 

Associated Oil Co—5e 1922F4&A; 9934) --.--. Hoster-Columbus Co 68°40.A&O;} 45  -..-- lst s 4 éige 1088 7A ---P ES 94 RR Fe 
Astoria Vi Mills&D— Hudson erg & 1938 op. F&A 60 65 ||Rocky Mtn 5s 1941..A&0} ~---.. 

1st sf g 68 1941 m ¥ shill J&I 95 105 |Huebner-T Brew 68’30J&J| --.-.-. 40 Brown Iron 58'19-40J&J} -....| ~-.-. 
Atlantic Fruit & 8. 5.— Hun Land & Impt— St 5a °18’39 F&A) 99 | --L-- 

Deb Jan 1945__... I&I 55 75 Coll tr 'S gu Ge 1918-1927 J&D 97 99 St La —T baie 
ments & Windies 75 15% ee rere t Brewing see S5 43 36 50 "tint Leaks Bere Lian ant sabe] ~8a""| “ea 

an bissineoe Trew i 
Atlantic foe & Coal Corp— Indiana Steel ist 58 1952.__.M&N| 95%%| 9554|\St Louis Car Co 6s '21-'23 M&N| 90 95 - 

lst M 6s 1930... __ J&J 9444) -.--- - —ist g 58 Dec 31 St L Nat Stock Yds 4s '30__J&J 72 78 
Atlas Port Cement ist 6e°25M4&8| 95 100 935 Dec 31 .1910.._..J&J| 80 90 |\StL Rocky Mt & P 5e’55stpJ&J| 7914) 87 
Baldwin Locomotive ks— Inland 8 1st 68 1919-28_A&O\b 6%) ----- St P Union t—6e’'30.M4&N| --.--| -.--- 

Istef Se 1940 0paft’15 MAN| 9934 1003f| Mxté&ref 6e8’420p'16 serA.J&J| 101 102 Consol 5s 1944..__.___ M&N| .----| ~-.-- 
Barney & Smith 58 1936J&J| ----- -@-- |Internat Agiod Corp— Consol 48 1944._______ M&N| --..-- iaetaiihis 
Beech Creek C & C 58'44__J&D| 85 9 | isté&coll tr ef g 5s M&N| 70%| 71 |\St Paul Un Stk Yds Se '46.A&0| ____. ees: 
Bethlehem Steel tion— Securities Co N Y 4% cons M. 48 52 

Beth St ist ex g 5a a8 yn TOs 93%) 93 1st M coll tr 68 1941...A&0; 90 91 |\Sibley Mfg Co ist 5s 1922..J&J| 93 98 

Beth St m 6s Aug 8.Q-F) --.-.- 110 (International My am Sinclair Gulf Corp 6s 1927 M&S; 75 80 

Beth St leti & ref 5s°42_M&N| 897 90 Con conv g sf 5s’ POO BES) cecal | césce Sinclair Oil & Co: 

5% notes Feb 15°19.F&A15| 97 98 % \Internat Salt g 58°51 op..-A&O 68 70 7% notes ’20 war’s atch.F&A 89 89 3% 

Pur M de 1936______- 79% 79 3% \Internat Silver ist 6s "48..J&D 92 94 Wi it stk war’nts at 86 87 
Booth Fisheries s f 68 1926. A&O| -.---- 88 Deb 68 1933.__...-.-.-- J 83 86 ||Sioux City Stk Yds ist 5e°30J&J| 80 85 
Boston Term Co—3}4s'47 F&A) -----| ----- Iron Steamboat Ist 581932 A&O} --..--.| ----- Sioss Iron & Steel 1st6e’20.P& 95 100 
Braden Copper Mines Gen’l 48 1932___......_.A&O} -..--| ----. Somerset Hotel Tr 4s 1921_J&D} ---.-- 98 

8 fg Ge 1931 _________. F&A! 90 92 (Jeff & Clear C&lI ist 58'26.J&D) 104 | ---.-. Standard Mill—ist g 5630M& 88 92% 

vary 2d 6 D Oe 4 “hehe Steel Co of Can 6s 1940__. _J&J 92 lp tical 

Con 5s ’48 ctfs -F&A| 10c 1 Co lstsf5e’50._J&J; 95 | --..-- Sun Cr Co col traf § 5 °44_J&J 1S 3 aeeee 

Susq Iro 1932J&D| ----- 96 (Jones & Laughlin St 5e’°39.M&N; 98% +45 Swift & Co ist ef g 58 °44._J&J| ----- 94% 

Deb g 5s Jan’260p’10_.M&S; ----- 91% |Kan City Brew 68 1930..M&Ni/ -.--- 154||T A Bymington conv 66'20 J&J| -...- einaiis 
Burns(P)&Co 6s’2 14A&0| 100 101 Keystone Steel &. Temple s.f. 58 1924.J&J| 99 | -..-- 

lst & ref sf 6s 1931___._- J&J 97 99 vy 68 1918-1926..... SRE: neaod. (wens Tenn C I & RR gen 58 '51__J&J 95% 99 
Bush ist 4s 2..-_A&0| 78 83 /|Knickerb Ice lst 58’4l opt.J&J)} 75 80 Ala ee ie ae 6e'30_J&J| 100 105 

Cons g 5e Jan 1 1955_____ J&J| ----- 85 {La Belle Iron Wks— Cahaba C M lst 6e°22J&D;| 100 105 
Bush Terminal B ist & ref 58 1940_.__._.-. J&D 8 100 ||Tenn Cop Co conv 6s ’25._.M& 92 93 

lst 6 f gold guar 568 1960.A&0| 75}4| 76}4|Lackaw St 5e’230pto'06 .A&O| 94% -.96_ ||Texas Co deb 68°31 "15.J&J' 97 98 
California Wine Association— ist 5s 1950 o 1915.M4&8| 90 90 %/||Union B & P ist g 5a opJ&J| 76 89 

Conv 10°25 opsf M&S; -----| 97 Eq 58 1918-1926 ._.__ $15|b6.75%| 5.50%)|| Stamped _.._....-... 76 85 
Canada '$ ist 6e’°29 0p AZO; min.|96% (Lake Superior 5e8’24O0ct} 5144) --.-- Union Co of California— 

Car & Fdy Co, —_ 5 1st & coll tr gold 58 1944. J&D 58 65 First lien s f 58 1931 -J&I2 8914) .---- 

ist s f g 6s 1939__..._. min.| 9734 ‘Lake of the W: Co, Ltd Union Steel Co ist 5s’°52gu.J&D| 100 101% 

» Ltd— lst M 6s June 1923_.._. J&D| ---.-- k 10034||Un Transpor ist 5s 1923__P4&A 90 98 

Gold 66 1946 opt 1911._.A&40O) 93 | --..-. La & Union Typewriter —See Reminigton T 

ttons 5s 1940 J&J2|. --.-- 81 1st s f g 66 1931 opt.___. J 95 100 ||\Onit Fruit—Deb 434s 1923_J&J| 95 97 
Case (J I) Threshing Machine— Laurentide Paper ist 60°20 J&J2 BOR oS ee Deb g 4348 1025 sf_.....J&J| ----. 96 

ist M 6s 1918-1926 op..J&D| -----| .----- Lehigh Coal & Nav— . Onited Lead deb 1943__J. 73 76 
Cent pounaey 1931....F&A| 8214) 85 Gen M g 4}4s May 1924..9-F| 95 98 |i\U 8 Env ist 5e'18-’ "1 93 97 
Cent Hud 8t M&N| 86 97 Funding 4s g J 11948.J&J3| 87 91 |08 Map 7 Bt 68 1919.J&J| 95 Jane 
ont Se eae A&0; 80 90 Col tr power 4%s'’2lop.J&D) 97 99 Con ME ies comrades 72 82 

Leather 58 eae 94%; 95 Con 8 4\4s 1954_.___ J&J| 924%) 98%/|U0 S Light & Hea 
Ches& Del Can ist 58(48)’26J&5| 40 50 |Ilehé& W-Barre Coal——See Gent RR of INJ Ist s f 6s 1935_...-._- J&D 72 80 
Op ee oat © ee a 1 A 72 75 Lggest & ers g 78 1944.A&0; 11134) 11 U8 Mies & 

Coll tr ref 5a 1940_...__ A 89 92 5s 1951_.-_.- F&A 92 92 4s Ser H tol ’18-’19._.___ Vall scccal cecne 
Chic Pneu Tool 58 Dec 31’21J&J| ----- 96 (Lima Locomotive Corp— 0 8 Realty & be 36 00 J 47 55 
Chic Un Sta—See Steam ist ef g 68 1932__...._. ag pee: 0 8 Rub tr6e°18.J&D} 100 100 
Chicoutimi Pulp 6s '43____J. 88 92 ‘Lorillard (P Co € 78 1944.A40/ 110 110 ist & ref 53 1947 Ser A__J&J| 78 78 
Chili conv 7s 19 104 10444| Gold 58 1951___-.- &A| 91 9144)|0 8 Smelt pete & — 

Conv 1932 Ser A f p_A&O ie Eo Mallory 8S ist sf 5s 1932__.J&J 84 88 Cony 6% notes 19236__._P&A 92% 95 

Part Wicinebis imation aceainioweuininial 77%| 78 |\Maryland Steel ist 561922.F&A) 92 95 ||United States Steel 
Clearfield Bit Coal 4s 1940.J4&J| --.--.| ----- Metropolitan 8S 56 1939 _..J&J| --.-.| ---.-- Col tref5eApr’5lop’11.Var| 102 107 
Cleve & a Mexican C & C 5s 1690 on JES F Foxit 21 Col tr sf 5eApr’51 not op.Var| 102 107 

ATT Fae op..J&J|} -~---- 48}4 Mexican Petroleum of Ltd— Col sf 2d 5s Apr’630p'13M&N| 97 97% 
Gide ist 56 1931 vrata, SRA Re Se oe ist lcony sf 6s'218er A A&O| 106 109 ||Utah Fuel—See Deny & RioGr,|D. 34. 

Iron sf 56 1943._.F&A| 82% 85 | ich uk ila Hes tn sivosieced 6 105 106 || Vancouver Lumber 60’18-'25) &J 90 98 
et Fes gen 5 Se 1919..M&N; --.-.| ----- Midvale Steel & Ordnance— Vandalia Coal ist 66 '30 op.J&J| --.-- aake 
Gr’d 6s July’19.A&0| 9044) 95 | Convaf Se 1936_...._- M& 84 34 , 85 ||Victor-Amer Fuel ist 68 vary 60 70 

Colorado Industrial— &L iRyp Victor Fuel ist af g 56 1953.J&J| --..-- 75 
ist g gu Seser AZB’340pF&A| 7414) 75 #$Monon Riv Con C&Cés’49A40) -__-. 1114)/|V Shemicai— 

Computing. Tabulating-Rec Co- \Morgah & Wright 58°18..J&D| 9844) ---.--. lst M pay 1928 opt sf..J&D| 93%) 94 

fund 66 1941.._.J&2| 80 85 Morris & Co istef Os | J&)3| ---.-- 89%)|_ Gonv deb 6s 1924 _...A&O15| 95 98 

Cons Ind 5a Raa ag ot cennek  eane ay 4s Ber op.Aé0O; 60 | ----- Va Ir Coal & Coke 58 1949.M&S| 85 89% 

Cons Tobac coll tr 4s °51.__F&A 65 81 Ser 3 1932  __ Seu SGT Mnecel sabia Webs &C ist g 58’420p_M&8 89 93 

Consol Coal 448 1934 opt_ M4&N 89 90 Mt Vernon-W. o— Welsbach Co col tr 58’30..J&D| 94 95 
ist & refs Ss 1950.._.J&D 84 88 % 20 Es is shes cin eee F&A 99% 99 34|| West Canada F! Mills Co, Ltd— 

Cony 6% g’280paft’16.P&A| 98 99 Nat Conduit & Cable Inc— ist se f 68 Mch 1928____. Mé& 99 100 
Corn ef 58°31_..M&N 96 99 lst 4 DONUT estas aneetees £0 90 92% ist & refs f 6¢ 1931__... Mé&s 98 99 

g Se 1934ef_....__- M&N| 96%) 98 Nat Enam & Stpg 58°29 J&D| ----- 8s |W Electric 
Cram: \ gl a me Bl National Fire — ist 58 Dec 31 '22 op aft’11 J&J 97 97 

lst 1929 opt_._._.M 100 104 lgté&coll e \- '18-’320p M&S he Been W’'h’se Mach Ist 6s Nov’40 Q-F 97 98 
Crew Levick Co ist 6s 1931 F&A 87% 89 Nat Starch 5s 1930 gu._J&J Oh? 2: makina Whitmer(Wm)& ‘20. Ss 90 95 

Cuban-American Sugar— National Tube ist 58 1952 M&N 94 96 Steel—st 66 '34 M4&aN 95 98 

lien 6% no Natomas Co of Cal— Wilson & Co ist 68 1941. A&0 04%4| 95 
Jan 11919-______._- (J&I 99%| 99% Gen & ref 6s 1935__..-_- I&I 70%| 7144) Winchester Repeating Arms— 
( S:  Seae es 98 98% N E Cot Yarn Cog 58 1929 F&A) --..--| ----- 7% gold notes Mar ’19_M&S 99% 994 
J&I 97% 984% New Eng Nav—See N YN H &'H RR EXCHANGE SEATS. 
y N J Zinc ist 4¢ 1926_..___ A&0 91% 94% No. Last Sale. 3 & 
ist af 5s 1046....J&D 90 904 NYAIrBrakelist 6s8’28conv M&N 99 99341 N Y¥ Stock Exch.1,100 $55,000) -..-.| -~-... 
Davies (Wm) Co ist 66 '26_J&J 98 101 WN Y Dock Co—list g 4s 51 F&A 65 9 N ¥ Con Stk Ex. 486 3,000; 2,000) 3,000 
Dewees (W) Wood Co 56°30 M&aN Bay SRP SPO N Y & Hob P’y 5s May ’46J4&D) 90 | .----- N ¥ Produce Ex.1,800 1,200; 1,100) 1,200 
Distillers’ Hoboken Ferry 56 °46..M&N ae. waden N Y Cotton Ex.. 450 12,500) 11,500) 13,900 

Col tr cv g 56°27 op '08_A&O 86 86% NY&NJIF —Be '46_.J&J ae ees N YCoff&Sug Ex 323 3,350} 3,000) 4,800 
Demin 5a 40 op °10._.M&N 86 88 WN Y Shipbuilding Baltimore 8tk Ex 87 6,000) .-...} --... 
Dominion Iron & St 58 1929. J&J 84 85 lst M sf 56 Nov 1 1946___.-_- n 72 78 Boston 8 mk. 2eO: :I00 acca ae 

Rub ° - Ni ny A Ss 19025_._...M4&Nin 92 Ot Bd of Trade. 1,622 Ds ee 5,000 

ist ef g 68 1927 opt_...-. M&S 98 100 O’Gare 5e55opaft’0s.M&S\f 60 64 | Chicago Stk Exch 250 1,250; 1,200 ,500 
du Pont (B I) de Nem Powd— vie Flour Mills 66 '32_J&D;} 100 | -.--- Clacinnati 8tk Ex 35 3.900| 3,000) 4,000 

Gold 44s June 1 1936..J&D) --.---. 100 I awe Da Bee Cleveland Stk 35 2,400} 3,600) -..... 
Eagled 56 1926.J&J; 93 | --.-- Tid tdi annocnsd 300 | egncs LoulsvilleStk Ex. 29 2,250) --...| -.... 
Bastern 8S ist 56 1927 0p.M&N| ---.--| ----- Otis Elevator 5e’200p'13 .A&O| 95 97 |MinneapCh ofCom 573 4,200) 4,200)  -.... 
Eastern Steel istSe’"3Zlop’16F4A; --..--| ---.-- 46 J&D 82 90 | Montreal Stk . 66 26,000; 25,000); 30,000 
Elk Horn Coal 66- spss gE 96 Palace Hotel (San Fran) ist 6s New Orl Cot Ex. 500 4,300) 4,200) 4,600 
Empire Refg ist 68 1927.._F&A; -.-.--| --.-.-- Aug 1 1928 _.......-.. F& 100 101 | Phila Stock EB - 2231 2,500 ¥ 2,500 
Fairmont Coal 56 1931_._._.J&J| 9014) 92% Park & Tilford sf 66°36..J&D) 75 80 | Pittsb Stock Ex.. 120 2,250) —...- 2,500 
Federal Rfg 5% notes’20 J&J 93 Parsons (W Va) Pulp & ber St Louls Stk Ex.. 50 £1,000) 1,000) 1,500 
Fort 8t Union RR Bonds lst m g¢ 6s '18-'24 opt M&N 90 96 Graseue eae 44 13,000) wsscel * cee 
General lst 6s 19386 J&D 75 80 PeerleasTrk & Motése’25 M&N10| -...--| . 77 ash’ton Stk Ex. 40 1,200| 1,000) 1,509 

Peamans. Ltd— ist Se’ 260p M&aN O68.) 6 eae 





b Basis. / This price includes accrued interest. 


and Toronto stock exchanges. 


k Last sale. n Nominal. 


« Sale price. min. Minimum prices established on the Montrea! 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. (Vou. 106. 
$$ TS ~~ — 

Stocks. Per| Bia. Ask. Stocks. Par.| Bid. Ack. Stocks. Per.| Bid. | Ask. Stocks. Par; Bid. Ask. 

Per \share. 
‘Thorndike 6 Foie Detroit. Per share. amtene INSUR- 
Tremont & A a vodeyl ies |) 12 | ANCE SCRIP. 
TEXTILE MPG. aloo other. 235 | 22.-_||Michigan F & M “80 8 | un. Atlantic Mutual— | Per | cent. 
STOCKS. tica Knitting...« 4 rad S 96 99446 
ont Steans & Hartford. 
idee 2 wee al Cot M.a| 135 150 . 
bs i ‘er j\share, Aetna (Fire gars 
sh i at bt F ®) Si ll: 973%4| 100 /|/Hartford ER," Per |share. 
Acadia M_....--- 110 120 Wameutis M4 Bia 130 135 |\Hartf Steam Boil 
AcuhsnetMili(NB)a| 130 | ...-- We 11396] 22-2 Insp & Ins_._1 2%ec| _3e. 
Am Linen R)a| 98 100 B)a| 165 | -.--.- National ea 1 1% 
American ---@| 130 135 |York Mig ¢ (Me)..a) -~---- k112_ ||Phoenix fi 76 78 

Preferred _ --; 100 80 83% \Standard ‘a 1% 1% 

untary aesn)- 6644, 70 Life Ineur 1% 336 

Preferred 77%| 80 Aetna Cas’ty & 25c. 

aca 2178 Southern Mills. Perishare. ||Aetna Life. ....1 50 50% 
210 220 on ae Panic 2 ig 50c. 
i123” Abbeville CM(8C)a| 125 afr ms 1334, 14%. 
©o.| 160 | J... 44 47 
180 - TH 1254 123% 
Fak. Louisville. 2 206. Be. 
ESE, pga aig oe AaB 15c. 25ce. 
220 8 9% 
a Minneapolis. 19 20 
130 100 “68 | 69 
de Nor’westF& M 10 p agp 
ee k 13% 14° 
ee Newar , ae 2:00 
imebeesantinn 5 
Py eee Firemen’s .....- 15% 16 
75 Newark # ee 41%| 41% 
ice ee Prudential Life__5 
ns a Sy 1 pas ae a icoiiciae A: a oiee ee s 8% 
100 | }@©=©—— Con Min & Smell00; ..-.-.. 25 
oemen jbo en mee Con 1 e “% 
Ses Securit Cas n . 
saa Se Crk Cons 1) 410c.| 8-10e. 
ee ; ““T4) "3% 
parce New Orleans Hr Hs} 
166" | Mechan & Trad 100 3c, Bie. 
an 4 . 
ir. Bo; FA% 
BPR oe ; c.| 564c., 
eecce N York. 3. rs 
101 bis 9 11%. 
ss dain A. eg 1 30 33 
aa deca City ----100 
150 th 1 17 13%. 
ae Goatinansel. 2516 45 4 5 
@ Fidelity- -—<—<—<-| s=e-<« 
Fran ONE) 113 |\Great American 1 1.73% 1.75 
Preferred 145 ||Hanover _....-- 80 
te Milis(FR)a} 11234) -.-.--||/RoanokeM(NC)aj ----.-| ----- ae ae 100} 400 | % 
gt rat B “60° |INi ey sold 160 74% 78 
178 | Norfhera---77~ 100 
)a} 95 | 100 |/Tucapan M (8C).a} 300 | --..-- North River_...25/d 35c. 40c. 
a ‘ie Pacific Fire...-- 25 Boe.) Ave. 
a ss 
a Co 86 United States... 7M. 7% 
94 |(Westchester new 10\¢d 3114) 3234||Hollinger Mines_.5| ----- nla 
oe os sa tae 115 mesmo wetet M ‘ 94 96 ce eal iy ae 
Bing toa GFE je at -| 10 | 30 100 Philadelphia. | Per share [Inspiration Cons | __ Rican 
@} ..-.-| 170 || Preferred_.___. ade a. 
fewekies |S leurs o | ' ous) Bus 
e ( @| 105 j ~-..- Whitney Mite sc) 50 75 ||Alliance of Phila_10 5c. ag 
La te .a| 118 120 a. toe Association. 62 | 3 
Lincoln tg ( im 100°! oe CaM: 98 | 100 |\Ins Coot N A__.10 8144 83 
Me)a| -.--- k 10834)" a 90 95 |\InsCoState ofPa100 224%. 22 
Bleach 5- 134 -..--|| Preferred__.._. a} 89 92 |\Lumbermen’s___25 2c.| 2c. 
feel vf M).a\2 138 (|s 140 Wootnutt’} * ALS ih 125 135 Pail Nat Fire 50 31% 32 
M .a| 150 155 ee 10 514 5% 
Mass Cot Mills...a| 132 135 Reliance _._.._. 50 5%) 6 
Mechanics’M(FR)a| 107}4) -----. United Firemen’ 210 Ke. % 
Merch Mfg(FR)..a| 135 | --.-- Canadian Mills. 244) 3 
M Mfg ary Mc < 5 %e. 8c. 
ee oo BN in aette a "epee he Hee Car Convert, Ltd.a| ____- 43 Pittsburgh. Per \share ason Val mernes 5 4 5 
pre a| .....|s 7634|\CanCottons,Ltd_a| 60 65 Mass Cons. 5 5% 
dlesex Co(M 0 sibel k 57 || Preferred. ____ te 76 ||Allemania ___-._ 50| 150 sa Y MastlowerOidCalas® 1 1% 
Mt winy ee ¢ = a Domin Text, ife-< 1334 89 ~ am ne n 90 8 Wee Copet.-9 2814| 
----@| -.---| 16 || Preferred_..._.a| 100 | ____. ty Fire____.__ _.-. ||Michigan______- 

Sor 7A E.ce FEY UE ck Montreal Cottons. - 50 55 Geman Wire.” 750 80 90 ||Mohawk ..._._- 25 6114| 62 
Nashawena M__.a| 114 | -_-_--|| Preferred__....a| _____ 100 ||Nat. a RI Freie evada 19 19% 
NashuaMfg(NH)-.e| 850 | ----- Penmans, Ltd....a) 7544; 7534||Pittsb Fire... _- 50} 85 90 /|\New Idria 82 15 16 
N ee = Preferred... .-- e838) {oS Teatonis dilyoot diya a tare] - gar iNew River --109 "9532 a5 

Steam neG, S200 “1 “seccca este Fire____ huh ain 
Neymere is i Ni 6 85%) 8% 

SN » lee ¢ 111 North Butte__..15| 14% 14% 
sgcal Tate liz | 1 NSURANCE Ohio Copper newid, 34 Me 
cease i A . P h ew 
Pec Pee Stee ‘> 38 140 st male’ Providence eg 8 ~ Old Dominion: ~ 28 0 - a 1 % 
ik Ge ene specu pater " |fQsocoia -—-—5-.-25| 920) 8344 
Me)a Alb . Par. P ‘ t msol._._ 0 igo prong ad NG 
Sait ian - 880°3 Sac2 Rae aa - ere cane 
Pocasset a} 112 1124/|Albany InsCo_. 50} 190 200 Richmond. Per \share. |\Pitts-Jer Cop-_---1 58c, 60c. 
Ponemah M va} 90 ieack CommerceInsCo 25| 180 195 Pit & Mt Shasta Co 38c. 39¢. 
Potomska M(NB) aj 138 | __--- Virginia F & M..35 : 
Rich Borden 1 5 : 
So R)oo-s-0 aoe “esc is Baltimore Per \share 
EE ee See, ams (| Sa 21 
Miidacceuve a 27683) Ue asmuekieer™” 25 33 40 
CNR Mfg al 68 St. Paul, Minn. 
Seaconnet M(FR) a| 30 “85 || Bost 
Sharp Mfg(N'B)..c| 82%| ...-. oston Per |\share. |\St Paul F & M__100 
eierterted Cot” eres ad « Oe Solan n Nat Life 100 iis | 120° 
jum e 
Go era ane 135 Convey a e 115 120 San Francisco. 
Soule os ie pe See ‘ 
Sern GS) fs) 1 atbege =) | = ley 
ens re ge kg, RRS ee Eee Washington. 
Taber M weer 180-4) cues Mass Title_____ TT aR, Arlington.__... 
Tesameeb (F gee ae ee ey ” Pen 
Fireman’s _.._.. 
Brooklyn—SeeN|Y German’ Amer __ 100 
National Union 5 

a Par value $100. 6 Assessment paid. ec Par value $700. d Price share, not t. 
$50. & Last sale. m ist install. paid. n Nominal. «Sale price. «t New stock. fieaie 
min. Mintmum prices established on the’ Montreal ond Toronto exchanges 
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Ask. | Stocks. Par.' Bid. Ask. | Stocks. Par.| Bid. Ask. 
share. | Per \share. Per |share. 
20 tlantic Fruit..100, 12 14 |\Clev&SandBrewl00} ..... 2% 
60 jjAtl Fruit & 8.8.---| 2)6| 3%4) _ Preferred. -—-1 2°] 18 
tl Bees - 45-100) 45 Poskotyi ine oul 50 
834) Atl ous 52% 55 
50 aaa “100 ot 13a%8 oun Co Brolorred. 100 180 170 
See a 1 
A ep am a ey oy Ss 
68 100) = Oolt's Pateat "|, 30% eeuec 
"8 
A Fire Arms M__ 6634; 68 
Col oe Mfg . ® ‘ 60 65 
ue 9%4|| Preferred... 1 64 68 s 
~ Cepoet Seay, 33% “a 
30 trait 30% 82 
ie Cons Ice(Pittsb) - r ese 3 
182 |\ConsCoalof Md 1 85 87 
105 106 42 44 : 
pee 82% 84 
se ‘Cont Can__.... 1 65 70 
Be 10534 103 
Continental Motor-_ 5 5 
ere Continental Olt 1 100 430 460" 
400 |iCorn Prod . 38 39 
7 want 97 | 98 
2356 Cosden &Cocom.s\¢ 6 6% 
+4 Preferred .____- 6 7 
Cramp (Wm 
9 Heidi00| -2---| --.-- 
Vot trust Whe 75 77% 
42 t L 50:4 33 36 
Pe ae --.100} 35 4 
105 }4||\Crock-Wheeler._100} 90 96 
ont Baa 10) Shae] se 
1053 Cuba Cane a Mh #0 
com (no pam’ g0°%| 80 
53 |i\Cuban-Am Sug-1 140 160 
‘ Cumberl Pipe L 1 120 145 
97%||D H Holmes I 7 rca 
Davis C & C.._.100 52 
100 vison 
ISS BR (t)\@ 30 33 
7% | 95 
A+ a & n ...50}@ 180 185 
Long Hoo 
112 & Eye......- 100} --.-- ial 
97 |\Diamond Match100} 112 s 114 
5 ||Dist Sec Corp..100 61 51K 
Corp rc) 124i Done 109 "97 | 101 
erred....100) 10334) --.-- -100 min} 123 
50 Petri’m Corp.100| 15 16}4||Dominion Glass 190 536 sig 
‘m ™ 
Soces wosnl io isi Pref ESS cbked 1 
33 Wine Assn.100) 4734) ----- DomI&Spref.100} 59 59 
75 BS 78 7914||Dom8tCo: m 100 59 59 
64 & Chic duPont ) de 
99 Dock.100} -.--- 49 N & Cocom.100| 270 7_ 
80 ambria Iron...50\d 4 42 Debent sale 
8 Steel__.50/d 125 135 |\Eagle Lock__... 25\¢ 70 75 
46 z 69% 60 | Eastern Stee! _.100 91 
12 oak 91 lst pref __._- 89 91 
A 5244 anFdys&F 100} 120 140 ||\Eastm Kod N J 100 : arene, 
1 SS Lines_.100| 39%) 41 |'Edm’s&JonesC or |\@ 15 18 
40 Vo Trust___- min| 38 Preferred _.. 100 85 
10}4)|_ Preferred....100' ----- 76 |\Elec Bd & Sh pt 100)a 94 96 
35 |\CanadianCar&F100| 30 31 ||Elec Stor Batt_.100) 45 55 
250 Preferred._..100| 75) 76 |\Elec Bleach Gas 100} -----; --.-- 
125 |\Can Con Rub_-100| min/90 nNat Watch100} 128 | -_... 
55 Preferred _ .._. 100 min|97 Elk H Coal Corp.50\4 2534) 26% 
110 |\Canad’n Explos.100| 250 300 Preferred _ . ==. 50\d 3744) 47 
a wale bie American Screw 100 166 Preferred._..100| 100 107 |\Ely Walker Dry 
BS sensi 65 |i\Can Locomotivel00| ---.-- 60 Goods Ry me ee ges Pe 
Preferred 100 99 Preferred....100} 84}4|) -.---. lst preferred.100) 103 {| ..... 
Western RE “He a Ge 33 125 ees Stesi=Z100 ia 113 E = feng See a - BETS ote 
~oeee rdon Ee merson-Sran po 
WinthropBidTr(B)i wtel 9334) 1st pref _.___- 100 92 98 | ham -.-....-. 100 12 15 
90 |iCarriage Fact__ 190 ts m E deny & Peet d °° % 
e FPact..100; 15 | -.... mm etroleum 
TITLE GUARAN-| }#+=$/| °& #4 Pref Ser B...100) - --...)  -  -- Prefered ..--100 min| 58 Em St & Ir_100 32 35 
wee @ SAG fF oof ec | Conk Tr wete loa) sl. Case 5) Thresh erred....100| 73 78 
DEPOSIT 77% pref__.100) 82 85%4||Eureka Pipe L.100| 190 200 
STOCKS Per 105% Coneinccor Am 100| 34 41 |\Fajado Sugar..100| 100 106, 
phe cies Case Lockwood & Far & Ship Tob 
Amer 8 n--..2 108 100 Brainard 60} 200 «ts... Warehouse ..100) ---.-- 
Bond &M Guarl00} 185 64 |\Celluloid Co__.100) 145 155 ag poetered- ian aaeee 70 
Casualty of Am._10} ._.-- 28 .— Aguirre ed.100| ----- 25 
ChicagoT & Tr_i00| 180 103 r Gos. 100] 165 | 168 n sn pret00 50"| 75 
Gity8D(AIDNY)100| 150 112 |IcentealC 4G. 109| 61%4| ----- aEA etg100] 78 | 82 
umbia Title 98%) Preferred....100| -..-- 69% BE 90 94 
Whe m)..5id 4 90 |i\Cent Foundry..100| 40 4034 Fishor “Body 2) @ 31 35 
Fidelity& (n4a)50 2110 4 Preferred...__100| 46%) 51 Preferred ....100) 80 87 
istMg Gu N Y.100! 40 165 Coat Leather __ 100 64 65 |\Foundation Co (t)\@ 75 80 
KC (Mo) Casual.| -..... 97 eferred.___ 102 103%4|| Prefe sss ceseiaee 93 97% 
Kentucky 3 Title Co. 40 Certain tecdProd@ «Pas Mee 404 ||\Freeport Tex Co(t)\@ 34 35 
Preferred__..100) -..-.- 85 ies Ls a ae 100} 89 90 |\Gair (Robert) 
peezen 4 Co- 190 130 sido ei aan as easy 85 hese” Oi iool 132 | 187 
i) 6. 100 mpion - 
Maryland Cas Go25\4 76 " champ en x, eae 140 || Preferred... 123 | 127 
Mortgage Bond.100 14 Preferred._..100} 100 110 |\Gaston W: 
Nat Surety Co.100) 162 Chandler Motor100| 78 79% & Wigmore..(t)\@ 3334) 34 
NY Title &Mtg_100 50 100 }4|\Chesebrough Gen Asph com_. 100 14 16 
RET Ins Be eet Manufact’ng.100) 315 325 Bind ST 100 48 50 
Rhode Isi8 D_.100) -.... 52 hevrolet Motor100| 119 120 |iGen oe ~--- 38 6 10 
TitleGu Tr(StL)100|  _____ 79 |\iChicago Audito- Pref 37 43 
U 8 Casualty_.100) 176 52%|| rium Asan__.100) 14 15 |iGen Ghomnical-7100 165 180 
USFidel&Gu(M) 50id _.... 94 44||\Chic Junc Rys & Preferred... .100} 100 103 
US TGu&Indem100} _____ 85 Un St Ydstpdi100| ---.-- 149 |iGen Cigar com_100|) 39 42 
Westch & Bronx Tit 112 Preferred....100} 8344) ---.- | Preferred....100} 95 107 
& Mtg Guar.100) 160 25)\Chic Pneu Tool.100; 68% 69 4% |Genera! Electrici00; 141 142 
23 \\Chie Ry Equip.100| -.--- 10134 |\Gen Motors new100! 115%! 116 
INDUSTRIAL @& 124 )iChilds Co ____.100 72 75 Preferred new100 33% oe he 
MISCELLANEOU'S 1 Preferred ___. 100 92 95 j)\Gen Petrol _...100 93 94 
Per 15 |\Cin Tob Wareh. 100 20 40 Preferred . ._...-_- 93 95 
Acme Tea ._..100 80 59 |\Cin Un Stk Yds.100 97 105 ||\Gen Ry 8 -100 78 85 
Ist pref___-- 80 | 85 || 2nd pref.....100, 387 |  ...- City Investing.100) 15 17 Prefe scoala 85 
Adams reas. 100 58% Pr erred._..100} 60 66 ||Globe-Wernicke 100; 130 150 
Advance- y— yw CliffaIron.100| 218 | --... Preferred. _..100| 10234) 108 
CE cninpood 100} 13% 300 Goodrich (B F)_100| 44 44% 
ME actbt oak 100 32 91 Preferred... _100 95 100 
































“@ Purchaser also accraed int. 7 Pros pet dare aot cent. ¢ Par value $500. & value $1,000. «Par value $10. b&b Last sale. 
tree Sane. » Nominal. o Price per cont of par value. s Sale price. New stock wu Ex-stock dividend. « Ex-~iividend. » Ex-righte, 
ut par value. 
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Stocks. Par, 


Stocks. Par. 








9 
mS ee 
atro. 

Hooven Owens & 


momen 


Pref 50 
Int Harv of N J 100 


ter Salt 100 
Inter Silver. ...100 
Preferred 00 


Johns- 
K C Stk Yds of Me 
eameen 














Nat Acme Co. 80 a 3036 

Nat Aniline & 

Chemical com100 
Preferred . ...100 

Nat Biscuit_...100 








99 ||\NatConduit &C- ‘Ge 


NatEnam&Stpg 1 


New Mexico & 
Arizona Land-..1\4 a 
New Orl Brew..190 
Preferred ___. 100 


Preferred 
Sato Fuel Oil... 


88-100 
Otis Elevator ~100 
6) Bot Mach 3514 i 
wens 7 
Preferred _... 100 105" 





Pabst Brew. ...100 
Preferred _...100 


Penn Salt Mfg. 50 


Penn 
Penn-Mex eng 
Pettib Muiliken 1 

lst preferred _ 100 
Phelps-Dodge .Cor- 
poration ....100 
Pierce-Arrow Mot 


PennSeab’dS8teel (+) 
Traffic d 





Pittsb Steel lags. 
Plant(T G) pret. “100 
PiimptonM —sies 
oe 





| Preferred _ 

Safety Car H&L 100 

StL Ana. AD ag 
té& 





nger Mfg___.100 
Sion Mfg Ltd._£1 
SiouxC’yStk Yds100 
‘erred____100 
Sloss-Sheff S&I_ 100 
Preferred ____ 


Smyth Mfg Co_100 
Solar Ref! 


-100 

Southern Pipe L100 
South Penn Oil_ 100 
So Porto RicoSug 100 
Preferred ___.100 
Soler aly Son 108 

com 
lst oral 100 
Stand M ma 
filling 


‘erred __ 
Stand Oil (Cal). 
sean Oil (Ind)_ 


Stand NY 100) 
Stand Oil —_— 100) 
Standard itary 
Mfg com. ._.100 

erred ____100 
Piapterd ah 309 


Staal Rilo 100 








Royal Dutch ~Gacpld 74 
u 
Saco-Lowell Co. 100 z 1° 


Submarine 
Su r Steel__100 





So Omaha 00 
United Alloy Steel t 
Untd Cig Stores 

of Am com...100 


lst 


1 
13 bee pres 
Io lig Un 


‘erred 
U 8 Bob & Shut ido 
Pref Re 


USCastIP&Fdy 100 
Pref 


14 2nd pref 
9244 US henity &imico 
U 8 Rubber = 


1 
|/Va Iron, C & C.100 
Vulcan Detin.. 
Preferred _._. 
Waltham Watch100 
Preferred _ _..100 
Warwick I & 8t__10 


W Va Pulp&Pap100 
Ww = hel 


Wheeling Moui 
& Fdy new - i 
New preferred. _ 
St & 1.100 


Wheel 
White Motor--_-_ erind 35 


Preferred _ ___ 100 


Repeat t Arms_100 
wena’ 7 > re 100 
Woodw Iron.100 
Woo thirw), 100 
Preferred 00 


be 
Preferred ....100 


.-100 
Stutz Motor pag I 
Boat (t)|d 


Preferred ___. 100 
United Drug__-1 oO 4 69 


100) e 


aanaan 
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d Price per share 


rix-rights, 
" exchanges. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the seouritie, 
if held to maturity will net to the purchaser at the present market price. 










































































j To To , To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. | Bonds Bid. | Ask. |Net. 
Santa Barbara—5s gold ~— Hernando Co— 
UNITED STATES—Sele also|/pagel9 1919 to age Sacows Jan 1 5%|4.90% _-._'| 6s Fund&Highw 1944_J&J| 95 OF Fo 
2s Pan Can Nov 1938..Q-F} 97 [| _.---. ---|| 448g Aug 1943... T&A Alb 5% 4.90%) -._'\Jacksonv 58 May15’24 M&N/_._.__|______ 
oige Postal Sav 1931-36_J&J| .___. 100 | __.||\3tockton 8 ,° Tarte J&J\b 5% 4.90%| _..'| 65s Improvt Jan 1°36__J&J|_..._.|_._.__ 5 
3s Conversions 1946-47. 84 90 | -.. | 434s Imp Nov 1936. Men eR GES FERRETS 5 
3s Treasury notes -___--.- 99 i me ee CANADA—See page 50. |_ 4368 Feb 1937._.....F&A|-_...--|.. 22 5 
inetrumantalities of the U |S Govt|— Jacksonville S D No — 
Issued by First Joint Bto ck Lan|d COLORADO = 5s April 1945..........-- 100 | 104 |... 
Bank of Chic—4 Farm 4s 1922 opt 1912_____- M&S} 98 | 100 | -.. est 58 1942_____ J&J| 94 9744) ___ 
Loan bonds ’37- ick 99 | 100 | --.|\Boulder 5s Sept 1 1926.M&S| 97 99 ~22) Mim! 58 1919-1944... -J&J b 5.50/5.25%| — ~~ 
5sFarmLoan’37.M&N/| -.__- 101 | ---|\Canon ra A 5s’3lop’21M&N| 96 100 | ..-|/Orange Co 5s 1944____- J 95 9744) -.. 
U. 8. Possessions—See Fore|ign Go|vt. p. |49 ||\Colorad ’290p’ 14M&S 95 | .-~| Penscaola 4}4s ref OY rer) 94 96 | LL 
4s Ref. Water Mar 1 1941_|b 4.75 4.65%) _..) Polk Co 5s ---|b 5.25/5.10%| ___ 
ALABAMA Delta Co 5s ref’30 0p’20J&D;) 95 98 | ...|Tampa 5s June’ 55. op 25. Jad b 5.10 5 pee 
4s renewal Cl C 1956_..J&J| 93 96 | ---||Denver 5s Oct 1919-...A&O| 100 | 10034) -..|| 5s MunImp’620p’32J&D'b 5.10) 5%| ___ 
fund’g 1920-J&J| 94 | 98 |---| 6s Aug 15.1928..F&A 15| 101 | 102” |---| 
3348 renewal Jan 1956.._J&J| 79 85 ---||Garfield ee i FOREIGN GOVTS 
B ham 6s ref '23_F&A)______|_.._ _- 5.15)| 5s refdg in Fy °23.; 97 100 | --. ere Foreign Securities Co— 
5348 March 1 1927_._M&S|_-____|-.__-. 5.15 Grand ict 5s '26 op i) -J&J) 96 | 99 |---| 5 gold notes 1919-.F&A| 9514) 9554) ___ 
5s Improv Sep15 ’21 M&S}______}______ 5 |\Gunnison Co 48’190p’09A&O| 9634) 98 | ---) o- 58’20.A&0 15) 90 904%) __. 
58 School 1924-.-.-... 8” | SS SOE: 5 |\Lake Co asNov'2i0" 11A&0|} 85 90 | -.. anpeotine Republic— 
5s Sewer 1938... (0S pag TS SRR 5 ||\Las Animas Co 4s 1931 J&I| 95 dae OS nternal g 5sof’09sfM&S/} 81%) 82 | __. 
5s Fund oe & 30°41 M&S$30}______|--- 5 |Ouray Co—4s’2lop’11 F&A; 85 90 | ---|| 6% Treas bds May 151920) 95 06 | 24 
Jefferson 1991... ABO! =. 2 22)o02<e 5 —_ 68 11921.M&S\b 5%/4.80%) ---||British—Cons2 4s op’23.Q- 6534) ..... piss 
as i Ae "36 1930- ae oee GREE, Vath 5 5s 1918 op 1913_-_-.--- Dib 5%|4.80%) ---|| 4s War Loan’25-’45J&D)} 10114) -___. a 
Rag eS J&J)_.....|----..| 5 ||Puebd Zlop’21J&J\b 5%\4.80%) ---| 5% gold notes 1918--_M&S| 99%) 99 bie 
adel 196377 343 BSE SEVIER 5 ||/Pueblo Co 8 D No 20 4s 5 notes Feb 1919.F&A| 984%; 98 BR 
ar > 6 Sewer 1942M4Nj-_____|_.._.- 5 BB ss kat etn wletoa awe b 5%|4.80%) ---| 5 g notes 1919..M&N;} 9644) 96%] __. 
os eee. nae (| RRERRS FRE 5 Trini "32 °22._A&0O| 96 99 |---| 5§ notes 1921..M&N; 9234) 92 Sui 
5s Dock leaw ry 1947 M&N| 97 100 | _-. CONNECTICU Chinese vernment— 
4i48 Refunding 1937_A&0O}-_-.____|___._- 5 48 eta 8 See J} 97 OO - 404, lo notes Nov 
44s Wat _ eee” S | ERE Paes 5 a 448 1919-44._A&O0|b 5%|4.70% --- BORG shack cake 85 92 os 
M Co 5s ref 1928..M&8/-_-_.__/_.-__. 5 B rt—4%s CH’18J&J\b 5%|\4.70%) --- ts of 180 Rys 58 £.J&D15| 60 65 | LL 
5s Ref 1931_____--- SEM bnccnclakonwe 5 4s Bri °18-’65_..J&J\b 5%|4.70%) ---'| 5s of 1896 £ red on or 
5s Road Feb 1932_._F&A)|-_-_.._|....-- 5 4448 School 1918-35_F&A\b 5%|4.70%) --- 1033_...... A&O} --..-- 80 S Acree 
5s Nov 1 1947....M&Nj-_-..__./.._..- 5 44a July 1 1925-1941 J&Jib 5%/4.70% ---|' 4 § of 1898 £ red on or 
4s C H & Jail 1926__.J&J)_-___..,__.._- 5 4%s 1918-1946 __._- A&Ob 5%/4.70%, ---! ore 1944______- M&S) --.-.-- 76° 2 
Mon —6s 1924__J&J|_..._..j)-..--- 5 4s Corp J 7019_..J&J\b 5%/4.70% ---| Cuban 5s 1944 1911_M&8; 974%} 100 ane 
5s Street Pav 1923.._J&J|_.____}-..._. 5 Bristol—4s Funding ’'27_J&J| 9634|_---_- ---| “Internal’’ 5s Nov 28 1913 
5s Funding 1940_-.-.-.- * * FRR: RE 5 Danbury—4s 1920 _.._- J&J3\b 4.80/4.70%) ---' optional... -_-- M&N 28) 87 93 pea 
44s Water 1928_.___A&O}______)_..__. 5 3s ee A&O|b 4.80/4.70%) ---|| “Ext’l’g4s’490p-F&A| 80 90% SEN 
4448 Sch WW &Sew’'44 J&J)_--_ | 5 3i4sSch & Ref Apr’32A&0/b 4.80/4.70% weal “Ext’]” g 58 1949....F&A| 92%) 96 ASS 
Montgom’y Co—5s '35_A&O}-_-..._)-....- 5 B Barua —te seen, Aes OF -Liciens ---| Dominican Republic— 
Selma—5s '27 op 10 M&N}---...)-- 2. 5 fo Pepaenn *290.A&0} 9334/_-.--- ---| Cust’sadmsf5s’58.F&A} 85 | --.-- eae 
E Hartf Fire D 031_A4&0}......|..._.. ielat rma (Repu blic of) — 
ARIZONA Fairfield Co 448 ac H45J&J; 95 |... -- ---| % National Loan not red 
$}60 oat Dok "38 pp °28 J&J15\b 4.75|4.50%| --. Greenwich 448'18-'24..J&J| 99 |_-...- wenn v= Sess ae, 1931_Q-F 16/9 $133) $140) ___ 
gg 8DNol Greenwich h)— || 534s conv notes 1919.A&0| 95%) 96 | __. 
i” arch 1933... _-- BEOEE nc ceeh manne 5% iat» 1918-38J&D| 99 |...-.-- es Gs ay ee AROS ccna, covse sine 
Phoenix de 1os0 0p TENET a niiak ean 5 Hartford—4s 1918_._-.- Jé3;) © }..-..- ---|| New 4sirr befAprl’18A&0) -..-.-) --... be 
OE RI CE Eee 5 4s g Water 1918__.__- J&J3J; 99 |-----. ---| Hawaii, Territory of— 
5s Jan 1 ae op 1934.J&J| .---.| -..-- 5 ais June 11955...J&D) 85 j|-.----.- ---!| 4 Imp *41 0 a 31. F&A 87 95 a 
ss cinch OE ERS EGRESS & —4s Ars’1’18._J&D|} 100 |---| ---|| 4sImp '32.M&S| 87 95 pes 
n—5s Water 1950 J&J| ..__- can coke My 2d North ’240p’04_J&J| 97 |..-... ---| 48 May l 46 (on" 36)M&N| 87 95 ae, 
44s WW Mch10’38 M&S810) -...-_| ___-- 5% s South 1931....M&N; 90 |...-.- Sad 4s Aug 1947 (op 37) F&A| 87 95 een 
s South 1955....M&S| 84 |_....- eel “eee mp ’21 op pet. J&J| 90 6 1 5.. 
ARKANSAS Morfien 4s 1918_..._-.- J&J; 9944/.----- - Governmen' : 
Ft Smith—5s 1926....A&0} ...-.| ...-- --- Meriden (Town)— 2% tn 10- fe bas@ent IO nccwsl cones aba 
Bs W W 1919-1926._M&N| _____| _-__- == ,8}48 1019 to 1924.-.M&N|b 4.80/4.70% --+|, fat, 182 $1941. -J&5\w $05 |$110 "| 772 
8t Francis Levee Dist— Mi town—t0 195 3.-.1&4 $74 waaay iota ernment— 
6s Oct 1 1943 ont "S8.363) .<...| ..... uo La J&J| 9634).--.-- i, rare e t’°10_.P&A15\c 8234) 84 | 2 
68 1947 opt 1937_._.- WU @nenuhk acacia --- New Briteia chug 'aiFeK di Re comrsll 4 ae a 92 opt 1910 (2d 
534s 1945-1964______ Me ae cech: acscd --- 88 Sewer 1924____- 3&3} 94 |_ LL. owed RE Sc iene J&J 10\c 8244) 85 |... 
5a 1949 opt 1929..._..J&J) -....| -.--. --- New Britain (Town —_ me "oa g 6 °20.390 BS SE cence) conas main 
3s Sch 1929 op '09_F&A! 90 |....-- a *31 opt after et 38.96. | ceeee weak 
CALIFORNIA New Haven—4s 1019..-J&J} 97%|.....- Kine Neth’d Gov 6e18-'30.-F&A| -..--| -22.. ri 
sUniy bidgJan5’21-65J&J|\b 4.804.70%| --- 48 Sewer 1919-1925..A&O} 96 |-..__- ait ppine Islands— 
arb Imp 1985 op’50.J&J\b 4.80/4.70%| --. 334s Oct 1918 1924. -A‘O camsnel Ts pe Pur '34 opt °14.Q-F) 85 02 | ace 
da Harb I July 3°18-"61_J&J\b 4.80/4.70%) - -- « Town 1939_....-- at A? indeana ene ‘a Bt PR 1936. -M| 85 2 eee POR 
Alameda—4s '18 to '41_J&D)_.-_.-|_.___. 5 s Town 1918-1929_J&J| 87%4|...--_- baal 1936 op t°16_F&A| 85 ae ie 
44s Mun Imp’ 0 tsAa0 CFS AAR Ls 5 nee don 48 Sch ’27J&D) 92 _...-- weal 43 gol Dec 1 1946...Q-M, 85 92 eee 
eld 58 '18-"52._A&O _.____|_____. 5 34s Water 1926... _. J&J| 88%4)_-...- all pp Ry—see under |Steam |RRs 
Berkley 56 1942-1951_..J&J -..___|)_._..- 5 a) A ag 15°64 5&3; 96 |-....-. ---| 1919-33_ J oo 
5s School yds Pies PE? pci Shae atl eae acta 5 49g May 1935__._--_- J ye Seen ---| 48 Jan 1 1937 opt '22_J& 88 ae Pee 
Les Ang te to°35 J&@J)...--.|-..... 4.90 3 2 (Pom 0i8, en Te: lindase ---| 48 Jan 1 1944-1 50. Jad 88 08 | ene 
ec31’ 18-3734), Sc daet dy-celi ccna 4.90 "19. J&J\b 4.80)_.____ ---| 48 gold 1919 1086. ---3E5 88 96 | ws. 
44s Harb Imp ‘18-’51J&D)-._._--|--..-- 4. a nonees, 193 ----M&8)|b 4.80/4.70%) -..|| 48 1927-1 oa i+! 88 96 | we 
48 El plant ’18-’51 J&D aashahioniadladrcicael ' ee i Ce M&S| 96 |....-. --- Russian 4s of 1902 opt-.Q-M! -----| ----- a 
4}4s Aug 1 °23-’42___F&A)._----)-..._. : 90 , Be 334s 1925_____- ae te locowodl ane Wladikawkas 4s Jan i? °B7 
4s W ann 1918 to "45 M&N -.._--|--___. 00 48g Fund ’25_.J&J| 9534|_..._- (plas optional 1916...-J&J14) 20 | -.-.. foe 
4s g 1918 to 1930.._..J&J -...-.|.-...- ri 0 Sout Norwalk 4%8'°42M4N; 95 |. .-- Le ey creditJ’ ne18 19J&J10| 37 39 otui 
334s Water '18 to’41 A&O}-_-_-_|--_... 4.90 Stamford 4s Park 1942 M&N/\b 4.70 :- oe ma Int Loan '26.P&A14/¢ $80 S68 i cms 
4%s Sch 1918 to 44 v&D -_-_--|----- 4.90 s School 1919-1945.J4&J\b 4.70/4.60% -.-|| 5 Ext Ln Dec’21_J&D} 32 34 | con 
Los Co 4348'19-"49 F&A)_----_/-.___- 4.90 we ‘ord— 4% Int Loan 1924.Q-M 14/¢-.--- O78 | was 
Oakland—54s '18-'43. F&A -.....|....-- 4.90 4s High Sch 1918 "46. J&D\b 4.80\4.70%) ---|\Swedish 4-3}48 1920..-F&A) -----| ----- --- 
44s Mun "18"43F4@A!..-.--/---... 4.90 Waterbury 4}4s6ch’19- 9-21J&J\b 4.75|4.70%) . --|\Switzerland 4s optional J&D/| ----.| ---.. --- 
44s Jan 15 '19-'47__.J&J|---.-.|-..... 4.90 s Water 1919-71. J&J\b 4.75/4.70%) ---|| 5% notes 1920__..-- M&S; 100 Olt awe 
4}4sSch&cJne’18-’51 J&D)------|------ 4.90 43 8 School 1922-1953 J&J\b 4.75)4.70%) ---||U' States of Mexico— 
Oakland 8 D 4s '18-’44_J&J)_.-_..)-.___- 5 ater 1920-'49.__ _J&J\b 4.75 4.70% ---|| 58g Refunding 44. .Qoton ¢ 40% 45 | ... 
Co 5s "19-45. M&S ------)------ 5 de Park 1918-1958---“J&I}b 4.75 4.70%) ~77]] 48 gold 1954.-.-.-.- 80} 40 | <2. 
°19-°42 J&4J|....../..-... 8 School 1919-’32_- : -70%| --- 
4348 Wat Pi’t 18-36 A&O)-----|--2- 5 West Hartf’d 44s, '43.J&D 6 4.80\__.__- | 227] FOREIGN CITIES, &c. 
8D 4760 48,'23 ep 16 BE cccnveleocoes 5 Willimantic—4e 1924..A&0| 96 |---..-- | 272||Amsterdam 4s 1900-'01-A&O| -....) --.. --- 
SO bc hel wakes 5 Windham—-4342 194 1944. - a Me Rc Bordeaux (Fr)6s ’19 ...M 8634; 874) -.. 
Riverside 5s 01863, Jad SRA. WA Se 5 an 4s of 1901.M&N/ --...| --... o-- 
Riverside Co 5s ’25-'54 M&N' --_---|---.-- 5 88 Dec 1 1927 op ’0 Re yep eS LAL | 4 4/|Frankfort-on-Main (Geman y) 
Sacramento 4s Jan’19-’45 op -..---|------ 5 NewCastlevo4 35S eae pigiee 3i4s Ser 1 1901-__--- M&S8jd-.---- BPR get 
4348 Sew & Dr ’27-"34 J&J|-.----|------ 5 4s Ref Dec '18 to '24.J&D}_-__---.|------ 4.8 Havana—Iist 66 1939... _ J 100 | 104 | ... 
Sacram’to Co4}4s'18-46J&D -.--.--|..-..- 5 3}4s 1918 A, 1920... -J&J|----.-|--——-- aE ee eases fle fo... a 
5a WW'19-"54A40 ..- 2.) 5 we igs '22 _A&O\b 5.10\4.80 pee yo (Cit, Rd, 6s 19M 8744) 88 | --- 
4348 1918-1941 ______ Sa pia 5 a ft & Bow 1934. A&O)b 5.10/4.80%) arseilles (Fr) 6s *1 9 oM&N 87%| 88 | ... 
4s Wh & ee, |? ne Ree 5 : 8 1928-1937______ &0|b 5.10/4.80%) --- Paris(City of)681921.A&015| 84%) 85 | ... 
San g'18-"55J&5,| 99 101 (4.90 4s ~Con '53-62 Mas b 5.10/4.80%) --- Juan (City of) Porto Ri er 4 th 
5s Munic 1181900. 343 99 | 101 |4.90 <488t& Apr 1925_A&0O/|b 5.10/4.80%) --- Ret & imp 1 36. J&I\b5 4 % 5%! <.. 
Se 1919-1939___.... &N 99 101 |4.90 DIST OF COLUMBIA Paulo (city) Brazil— 
‘ 7 April 1922... .. MEO b 5%|4.90%|4.90 3.658 Fund cur 1924._.F&A| 95 | 100 | --- o Ext sg 1919-28 J&) ---| 90 | cae 
s Jul 11g "44 J&3> 57|4.907 14.90 FLORIDA okyo (City of) 5s of 1912— i. 
8'49J&Sib 5%\4. 90% 4.90 Duvel Co Bi4e 33 op” 12M&N| 100 |....--.|---|| Redannsfbeg’l7-52M&S| 7414) 77%) .-- 
San M gantaquinCo B41 '18-'42J&Ib 5%\4:90%|4.90 58 Road 1939... J&D| 98 | 100 | --- | 
58 Armory 14 aaa _J&J' 98 | 100 




















Basis. ¢ On basisof $5tothe £. 4 On the basis of 4 marks to the dollar. / Fiat price. ’ On the basis of $4.86 2-3tothe £. | In London 
es 5 s Bale price. t Dollars per 1,000 rubles, flat. «u Dollars per 1,000 lire, flat. » Dollars per 1.000 francs. 
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50 STATE AND MUNICIPAL BONDS. (Vou. 106. 
To To | To 
Bonds Bid. | Ask. |Net. Bonds. | Bid. | Ask. | Net. BONDS Bid. | Ask. |\Net. 
CANADA Macon-—5s July 1923. Jib 4.70/4.60%) - -| Poli Go 414s '22-"32 A&O 15 4.80/4.75%| -.. 
on of Canada— 4248 Oct 1926 ===. Jb 4-70/4.60%5) -- | 4s 130 '18-'24 A&OB 4:80/4°75%| -—- 
5% ‘gold notes 1919..F&A) 95 955%) -.- oww "918-76. J&I5\b 4:70/4:60%) ---|'Stoux City— 
dy nae oictewnte A&O| 9454| 95° |--| 4a Pav & Sow'20t0'3034\b 4 70'4.90%) -=-| | 48 Jan 1919 opt 1914. Jas 4.90)4.80%| -.. 
7 A eae A&O| 92 94 | ...\||Rome 434s 1926______-_ 4.90/4.70%) .-- brag 
I en A&O| 91°°| 91%| 222) as Mughe bide “25-730 AGO!6 4.90/4.70%| __-, 3 W W Jan 15°30-J&Jb 4.9014.85%| --- 
Se Mar 1 1937_-__-- M&S! f 8944; 9044) ... 8 ref '43_J&J\b 4:70'4.60% ee Wo bury Co 5s 25-32 J&Jb 4.90/4.80%| __- 
rta, Province of— 4 D 1944._P&A\b 4.704.60%) ---| 
5% deb May 1 1925.M&N| 87%4' 89 |... s refunding 1959_.F&A'b 4.70|4.60% __-| 
446% af deb 1924...F&A; 88 a pee Valdosta 5s 1919- ~~ ea O38! 5 | KANSAS 

Calgary 5e 1933......- > aaa Pa 6 | Atchison Co— 
bs June 15 BID Dl nnanclanocias 6 | |’"4s Refund "29 op '14.-J&J---.--|------ 5 
6s July 1,1945.._--__ "Speen sear 6 | | Gs Des | 

Galt 4 ie BSE BE cncsclonnnes 7 May 1° "319 p21, Jad 4%| 434%) ---| 8 Dec ’29 op *19- ;F&A\-----.|------ 5 
434s ElPowJ’ne5’31.J&D5)_...-.|-.-.-- 7 7s &Jib 4%) 14% ---| apes riaSD4}4s°320p'223&J)----__| 2-2 2e 5 

Guelph— 43és Highw "37 op "a7, 34> 474| 45451 22 tt 4148 35 op 10 M&S\_.----|------ 5 
5s Cons debt 1920..--J&J)......|-.-.-. 7 |\4s Jan 1 1934 op 1924___J&Jib 4% 4%%) ---. Hutchinson 6s 1 a ee 5 

Halifax N 8 4s July 1945---.|--..--|-....- 6%\B Feb’22-’31_J&J|__..-- bears 5 |\_ 43s Pub Bidg’6lop’31J&J|-_-_--|__-__- 5 
6s Jan 1951..------- J&J|......|---.-- 634|| Boise City 5s 22 op '12_J&J|____-- Eee 5 Kansas City— 

Hamilton 48 1922_._-- Ps ccuicedanitinaa 6% || BelseC 58’ M&N|_____- eT 5 || 5s f¢ Feb 1 1919-1925-_F&A\b 4.9014.80 eas 
@ Ape 1 1998.......-ABO)-.00-0)e<2220 6 a, .... || 4348 Wat&EIL '18-22A405 4.90.4.80%)| __- 
4s L& P 1061..ABO)...wccjoccece 6 5s 1918 to 1924 op '15_J&J|____--|..---- 5 4448 Sch Bidg 1929._J&Jb 4.904.80%)| _-- 

Lachine P Q 58 1954...J&D}|__..-_|---_-- 6 444s Wat Plant Pur’39J&Jb 4.90.4.80%)| __- 

Maisonneuve Q— ILLINOIS 414s Refg Feb 1'29..P&Ab 4.90/4.80%| __- 
5i4s May 1 1919..M&N)-.....-|...... nae 4s 1919 te 1924_J&J|_.__-_|_.----| 4.70|Leavenw—44s °18-’21_J&J)_----.|__---- 4.70 
534s May 1 1930...M&N}____-_|_.___- ast erld’s Pair |” Bee |S | ERS REE 4.70) Morris Co 4%s '18-’23__J&J\..._-.| .. Rigid. 2 9S 
5s pag 3 1906. coc loncdscloonnce ‘tise + 1919-1925_______ SE ssitnotsioesbicaizans 4.70 Sedgwick Co seeetape 

Manitoba 5e 1920... Es caccistibecsetsiick 6 4s g Judg 1919 to" "24, Jad Sree 005% 4.70| 58 Fund 1925 op 1915 Jes PSE S. Kalbe 4.75 
5s Dec 1 1918-.----- RPA: Sear 6%%|| 4s Gen Co ....... 4.70) 4}4sB'ge Oct’270p'17 J&J -...--|....-. 4.75 
4s gold 1930..------ Miinasesshoceies 63% | 48 1919-1931__-____- loon sankndses 4.70|\Shawnee Co—4s 1 Oba. MeN 22222) 222222 4.75 
4s Drainage July 1 '°20J&J|_.....)-..... 6 4s Ref Wat 1922-1935. J&J|_.....|_..--- 4.70 |To — 

Mentreal— Se Park 49 '18 to '24_J&D)_.-.--|_...-. 4.65) Top Wat Sept ’26._J&J\-...-.|_.-_.- 4.75 
5s Dec 1 1945.------ SDE RPonee: 64|| Linceln Park 4s 4023-J&3 SIEGE, 2 SP 4.70) 4 lec Light 1929. J&J\-.-.--|..-.-. 4.75 
5s f Nov 1 1956...M&N 87 92 | .-.|| No W Pk 4's '20-34 J&J|__---_|_-_-_- 4.70| 48 Water April 1 '24._AG@O)-.-.--|__-__- 4.75 
BO BE Mi Riieeitprdictencolinende S44 w Chic P' Pk 48 gat. UE ioneiectntantad 4.70| 3%{s Refund 1919____J&J|---.--|__-_-- 4.75 
414s Jan 1044....... ae Dae 6 Chicago Sanitary District— |To S D 4s Jan 1925 J&J|-.-.--|-.---- 4.75 
es ice ances etal neoos 6%4\| 4s Dec 1 1918 to 1823_J&D|-_----|_____- 4.70|Wichita— 
4a May 1927....M&N}_...../...... 64 4s Sept 1918-1931_..M&S/______|____.- 4.70| 5s 1929 ~ 9g RORG..cinn BER n wsccdtleconck 4.75 
4s May 1 1933 £....M&N/__-_--|_ 2 614|| 314s June 30 1918_--_J&D}__-_-_|__--_- 4.70) 4348 1923..._-_____ RAI Wea 4.75 
4s May 1 1944... _. icici eases 6% 1918-"25.M&S|__--__|-____- '4.70 || Wichita School District— 

3 May 1939..M4&N)__-_--/__-_-- 6% 4s Ser K 1918-1931_.J&D|_.__-_|______ 4.70| 4348 July Ad 1923 ase Pile dansl~ ince 4.75 

New runswick — | 4s Ser M 1918-1933__J&D}-_---_|--_-_- 4.70 Wyandotte Co unty— 
3}4ean 1933_--_--- De iviiscknlccucie 634|| 4s Forest Pres’19-'34 A&O|-_----|_.-__- 4.70| 4348 Bridge '32 to "41P&A\-.-.-.|------ 4.70 
4s April 16 et cae esis Alek $ : Pat 3148 1919 te 1923._.J&J|_.-.--|_---_- 4.70 

~2----- || ene -e|------ t Louis— j 
1932 opt 1903... ea See 6i¢|| a3ee ref Sept 1'26.-Sept 1|_...-.|_..._- 4.80 KENTUCKY 
3 1932 opt 1902. R&A | SR Mee $38 Me me 4348 M918" eae “J FRETS, AAG '4.70|| Taz-ezempt: an amendment to thie Const|itu- 
4i4s Dec 1 1925_-.--- Pe ikkswedleasonn 634 | Peoria 434s '18-'24___ June 1\b 5.10\4.75% ---|\\tion of Kentucky passed at the Nov.19|15 elecition 
North Vancouver 5s ’60-J&J|_.....|...... 7 ||Reck Island 5s 1918-1923___|_..._.|______|4.70|| presides that all bonds of municipal c\erperatiions 
Hove Seotis, 5 50v Oe er eillecdantlandcas : Springfield 34s ref ’20 Sept|_..._-/_..__. 14.70, now issued or hereafter to be issued shiall be tias- 
QM 1 1820. ..- 2 IE |e www lemme nen ezempt. 
de May 11920......M&N|._222|27277 6 Govington— 
6s Jan 1 1926-.-.----J&J|_.....|.._... 6%4|| INDIANA (see footnote o), 448 W W 1919-1951_____ b 5%/|4.80%| --- 

Ontarie, Prov of, 58’20-F&A)__-...|_._._- 6 eBooneCodac i 9-20 M&Nio ....|_..__- 4.60)| 48 emption 1922.F&Ab 5%/|4.80%!| _.. 
5s Dec 1 1926____.--. Be cine tet inatus 634||Cass Coun | 4s Water 1927___..- S&I> 5%) 4.80%! __- 
4}4s May 1925----- M&N).....-| --..- 6 048 Brides 1918-33M&N15|0 ____|_____. 4.60 is Fundg 1952 0p 42 F&Alb 5%|4.80%| _-- 
keane Ti cosctlotagen 64)\eCrawferdsv 4s '18-'20-_J&Jjo -.._)..___- 4.60 Fayette a 
48 plac 1 1926_...M4S8)......)...... 6 oBvaneville —ie Ref ETO ccnclecennn 4.60 8 g Fund '19 te 24 J&J\---.--|..-.-- 4.90 
3 wengaencann-JHS) -.--.|----.- 6 e4s Ref 1942._..____ J&S\e ....|....-- 4.60 Fra ort Aran 370 pt? } 2S aE eae 4.90 

Ottawa ity 5s '18-'45-.J&J)_.-...|-..._. 634 \eFleyd Ce ‘is *1919730-~ gis anemic 4.60) Franklin 2 Seo snandianave 4.90 
4348 '25, '34, '35, '44-J&J)_.-.--|_.___. 6 oFt Wey—3)4aJan 18°20 J&J\o -.--|----_- 4.60) Harlan 
eo, Pro pee cidade Vaca : saklin Go 401830, Ja! 0-2 222|022277 ‘X80 Lexington $e i Sa are £90 

’ aay = ea EE id n aid ’18J&D}---.--/-.-.-- . 
Ss April 1 1920.._.- A&O!} 93 06: A wad ais Ce— ee &S Ee eee Se ee 4.90 
5s June 1 1926....-. J&D| 90 93 | ...|| 48CHJam’15'23'32J&J 15\0.-...| ____. 4.60 Lexington 8 8 D 4s 1938_J&Dj------|-.---- 4.90 

; 4 i See a é eee eee. 4.60) “tig E 3 Hos ital 1951--M&s 10244] 105% 

AER SLE ° | Ee ESS ar 1°24. EGR SERGE S 1951. de 
aie gold July’ 1080--Jaey/-~22-2)°2-22- 694|| 4s Park Imp Jan 1°27_J&J|_..~~7|"~7772. 4.60 School 102°"| 104°°| ~~~ 
3i$0 Jan 11981-~--~3ad|-2222|22222 $84) Saige Mecmital tose, Jadio. 2222] <2277 $29) fs is dg ign imp Tha 343 97 | Bees) = 
comnnniEl<acsovleasene s ee “WERE: gigas * ia nae 
3i4e July 1 1933.----J&J|------|------ é ty, Mall 1038-J&J\o.-.--| 77777 4:60| 4s Park 1930...-.- ‘J|--..-- og | -7- 
5s 1929... ....-J&J|___... Noam D is 1826343 Recent Downe: 4.60 ‘s Ret's Rete July i 1 1937._J&J| 97 9834) -.- 

St »Man,5s’31-J&J2)__....|_._... 7 048 Sept 1 1946._J&Jio.....| ____. 4.60! 4s Sewer 1947...... F&A! 96 97 34) --- 

Three 20 M&N2)___ 2) 7 1 1041... J@JSie.....| 2... 4.60) 4s WwW Go 1946_J&J 9934) 101 | -.. 

Toronto 56 1918-1936..J&J|_.....|...._- 64 Jeff Loulsy Wat Co’50 F&A 9944) 101 | -.. 
4i48 1923....-_....-J&J}_-..-- |. 2228 6 Refund --M&Nie.....| ..... 4.60| 3148 g Ref’g 1940_..M&N)------|-.---- 4.40 
44s July 1 1924....- Pe edeeselsncees 6 Ce—4s 1918-’20_J&Die.....| ..... 4.60) 34s ing 1943_J&J|-.-.--|--..-- 4.40 
44s July 1 1925_---- EET inackenloncans 64\\eKekemo 4s'21-'26-"31_M&S8je.....) ..._- 4.60|| 38 er & Park 1941_J&J|------|-.-.-- 4.40 
4\4s July 1 1948____- i ainapahciieecsenne 5 4}49'200p'15J&D @.-.-.| ~-... 4.60)|McCracken County— 
44s Jan 1 1949.....J&J)_.....)/.... 2. 64 |\eLa Perte Ce 58'18-'28_J&BDie_....|) .... 4.60| 5s Ref 1933 op 1913_M48)-.-.--|------ 4.90 
4348 July 1 1953_.-_- EE isencce|ponene 6 oLoganopt 3 8’26 op’16 J&Jio.....| -.... 4.60| 58 Ref 1933 op 1923-M&S|------|---.-- 4.90 

Jan 1 1985_...-J&J)......|...... 6 o4}40 Beh Ht’ "18°3 SE MO dain! eames 4.60|Owensboro—4s"$1 op PRP eesodaneses 4.90 
4s.5t Imp July 1922. -J&J)_.....|..... 64M Ref '27-J&D)....-.| ..... 4.60| 4s Street 1930 op '15__J&J)------|------ 4.90 
os £ rey t 1 ae ----- 14 2o----|------ : 3 Bridge Refund 1928.--JeD a ccmenl: eeetilsah 4.60 Paducah 4348 18 op ‘98 J&D eorere|------ ed 
See uly 1 1944-'45. J&J)_-- |---| 6 an ey aeee ae ssiiugeate enamine: SEI Waker: : 

Vanceuver, B C— ae Bchool 1 1920-24_J&J|......|...... 4.60 

eattoy? opt $017 25 dR eenenelocnoce 7 Ile 1927_..M&Sjo.....| ..... 4.60 LOUISIANA 
Zit" 8 notes’18’20M&8)_____.)___._. 7 oRichm Soh C 4 Cc is'18i9 WEEiccece! ssiae 4.60)5s Port Comm'n ’20-'54 A&O|b 5.10} 5%) --. 
‘ s Nov 30 1924-.-M&N)___._.|_____. 7 |\e St Jos Co3}4s '22-'24_A&O}o.----| -o Le 4.60)\5s Port Comm’n ’24-’59 J&J'b 5.10} 5%) -.. 
Imp Sept 9°22.M4&S9)____._|__ e---| 7 03348 1919-1926... _. P&Alo.....| ..... 4.60||5s Port Com '23-'55...J&D\b 5.10) 5%) ... 
St Imp Sept 9’27.M4&S9__._..|__._.. 7 |\oSeuth Bend—4s 1925__J&J\o..._.| _-__- 4.604148 Rei 1918-1964____F&Ab 3% 4.90%) ... 
oe 9'32-M&S9)__-...|...._. 7 MO Nev 1 1918..__M&Nio_....| ____- 4.604348 Pt Comm '25-57_M&Sb 5%/4.90%| --. 

an21'24 J&J)___...|-_._.. 7 d Scheel District— Atchafalaya Levee Dist— 

5s Feb 1 1919.-..-..P&A Tora 7 ots Apr 17'19-'27__._F&Alo..._. ----. 4.60]| 58 Ref 194° op 1939_M&S 100 | 106 | --. 

Winnipeg, Man, 5s '44.-A&0|b6 6 r ---||Terre Haute— | Bossier District Levee— 

5s June 1 1926____.. J&D|b6 6 ---|| 048 Oct 1 "27 opt BE cccect overs 4.60 68 1922 opt 1912._..M&N 101 |-.-..-- ae 
Oct ee ween ecenn---- 66 6 ---|| 04s Sewer 1930_.___. I cn ccettl” cocuensssh 4.60||Caddo District Levee— 
4s June 1 1934....-..... b6 6 ---||eTerre H SchC4s’18-’31M4S)0__...| .___ 4.60) 5s 1951 op 1941____- J&J|100 |-.--.-- owe 
4s Aug 1 1946...-F&A 15:66%%| 654% ---|\eVigoCo4 4 Decl6'18-27J&D\o____-| ____- 4.60) Fifth District Levee— 
GEORGIA o4s Bridge 1923-_.-... J&J\e.....| ..... 4.60) 58 1950 opt 1940..-.J&J) 100 |-.-.-- _. 
2 5s 1952 opt 1942____- J&J| 100 |....-- 2 

6500 1998.....-20020s0-~ b 4.25) 4%)| ...| INDIAN TERRITORY (See) Oklah/ema) 5s Oct 15 1962 op 52 AO 100 |-.-.-. pnd 

4348 ref 1935-1945..... J&I\b 4.25 4%| --- 5s Oct 15 1963___._A&O15 100 |-.---- ae 

oi — (EY Jib 4.25 4%| ... IOWA Lafourche Basin Levee— 

3 an 1919-1935_..-J&J\b 4.25) 4%) ... Boone 4346 1919-'31, 5 M&N)|b 4.90/4.85%| ...|| 5s Jan 1954 opt 1944.J&J| 100 |-.-~-- oo 

any —58 1945_--... J&D)_--.--|-..... 5 ||Bur' 8°18’33M4&Nib 5%/4.80%| ___|\Lake Borgne Dist Levee— 

fo 18... M&N)....-.|-.-... 5 Codar Rap 4 & f 1918... J&J|b 4.90)4-80% ---|| 58 Dec 1952 opt 1942 J&D| 100 |-.-.-- --- 
4348 1922______....- b 4.60\4.40%|..__||\Cedar Rapids School Dist— WOM 2--| New O °22J-Q) 102 |------ Eine 
434s Jan 1 1940----"J&J|b 4:60/4:40%|---|| “aige June 1 1921----J&D|b 4.9014. 75%) __- Byese: D8 Juty'293 ee 337° 7| 222 
448 Sewer 1919-'40._J&J|b 4.60'4.40%) ___ Counell pO el ST Premium (dr num)_J&J,f350 |_...-- ae 

May 31 '23_J&J\b 4.60/4:40%| __~ s Wat-wks'10-30MEN/b 5%l4.95%| ___| Ss Floating debt '48,A@0, 70 |------ ou 

348 July 1 31 & 33_.J&JI\b 4.60/4.40%| ___ ‘ s Fire Eng H'se’20J&J|b 5%|4.85%| ---|| 4s Constitutional '42-J&J) 90 90%) _-- 
us aaa b 4%4/4.50%| ___|\Council Bluffs Scheol Dist— 4s Public Impt 1950 ont 

4 Ht, ay 1 '24-M&N b 4% )\4.50%| ---|| 4s ret July 2’20 op 15 J&J\b 4.90)4.75%| ___ 1942 (old iss)_-..-- &J| 89 8934) --- 

t ing 1094. iayl6 t 450 pues Davenport 40 1981 JAD t'8s t'80 ike tg Al © thebeats aad tt oe 

---- : ---||Davenpo 8 r .80 ke 
3}4s A eter &O'b 44 |4.50%' --"|| “4 s Sch Bldg 1925___J&J}> 4.85) 4.80%) --~ oe “ba July 1959. 1950 tt 1929-J&J) 103 |---.-. a 
Dade ent es ||| umes Tea vaal SS t ana --- Pageant BETES 10 

Clarke Co 58 1923-41. J&J|b 5%'4.90%| __- 4348 1919-1931... M&N|b 4:05| 4.854) ~~“|Pontatartrein Distriet- gAkO Bt 

Columbus 58 1918-’22._J&J\b 4.80 4.70%) ~~~ ty F Hall 1918-36. Jad b 4.95) 4.85%) __-|| D 6s 1944.--_-_-.-. N 112}4)------ --- 
5s W W 1918-1944___J&Jib 4.80 4.70%] ___|\Des M Ind 8 D 4%s’32_J&J1b 4.90 4.80 ~~" |\Red River A & B B Dist— 
4}4s Refunding 1939-J&J/b 4.80 4.70%) ___ Dubuque Oo 6348 1"31J&J\b 4.90/4.80%) ___|| 5s 1950 Series B___-- A&O 100 FERPR« iia 

Frement 18-'35._J&J\b 4.90/4.80%) __"|| 58 Mch 1953 op '43._M&S! 100 |_.-.-- ame 
Groene Co 8 1920-25 -A&O\b 4.90/4.80%)| ___|| 5s 1965 Ser D____-__- F&A 100 ATES rae 
Jackson eckson Co 5 5s 1918-30_A&O|b 4.90\4.80%| ___ Shreve 
Ind 8 D— gs WWaSew’ 18-54 J&J\b 5.10.4.90%| --- 
a s July 1922_._____ J&I/b 4.90/4.80%) __- | 
ee 7 Fat Newisal- obesuy 1 1920-25_P&A'b 4.90\4.80%/ ___ 
, oO NG 3 Te weampt; onde s Iw appreved Mar. 0003 went inte effect Apr. 23 1903. bonds issued 
after that date by Slate or municipal corporations are tax-exempt these sell on a better basis. © Sale price. . 





May, 1918.) STATE AND MUNICIPAL BONDS. $l 




















































































































To Te oe 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
NESOTA r 
Sine Fall River— AttconCed} sDec ta 24Aug!....-.. ~.-.-./4.80 
5s June 1 1919_______. P| 2, ESE ERs: 4 4s Municipal 1922_..PF&A} 96 |. _... aeae, mi Ces 7 Bay SETI  ccclnwcauc 4.80 
45 ae 1918-1058 Mas EE Pate KS 4 s Water Feb 1930_P&A) 88 (|... _. pee at itch 1923-34. _J&D}....--|...... 5.10 
Ba RT sate ape Pa et ny A A ene eee yg 9 ee a ts 
Becca . P Niyaeet s Water 1926.....J&J| $88 j-..... ‘cual se 22 A&O}___..-/_.-.-. 
fe t8 1080 -n- iit ess eee das oe cardaer— 1919-1934_M&N| 95 Neg Water & Lt 1926 Jad 4.75 
ater 1919-1934_-M@N; 95 j...... Sean ater 1936 JES cccdcclecsnta 5 
4s Ref 1918 to 1919_-F&A| 99 |______ _..||Gloucester— site Suly 1 1926-_.JaJ|=22220|-22222 4.75 
Bangor—Aset Water'S5J&J}b 4.7014.60%| --"| 3340 Water'18to'31_A&LO 4.75|__._. sa Water & Lt '29..A&0|_22222|-22 7 4.75 
4s Fund ’20-'30 tax ex.J&Jib 4.35)_.____ ---||Haverhill—4s 1927.._..3J&D) 94 (2... wail ony f sf 5008, AOL. on sdadunde 4.75 
Bathi4s Ref 1941___.-_. J&Dib 4.50)______ sel a oke—4s3 ‘uid 1927-J&J| 94 |...... -7-|patuth Ind School Dist— 
Belfast—4s 1918_....-. F&A) 99 |... _ aa s Dec 1918-1932. _J&D> | SRS ARS, ry Fg ‘, oy em iacal rn sons regi echon each 4.80 
Biddeford 4s °19-’35._..M&N/b 4.80'4.60%) ___ Lemiean 4s 1924______ ee ES ---|| 4348 Feb 1°40 op ’30_ F&A! __..--|..-.-- 4.30 
Cumberland Co 3}4s J’ne’21) 97 |___._- ---|| 48 Mch 1 1919-1922_ Meso i re L Bea ‘3 atte t i984. -A&O nnswaahe mein 4.80 
Gardiner Water rict— Leominster—4s g 1926_A&O| 94 |-_____ RE name opt 1 
> 48 Jam 1034. ....=...J&@3| 03 j...<.. .-.|| Lowell—4s bod og 1920.M&N| 9734)__..-. ian sCtH ADE 3924. Ae own win ohmiatateonia 4.80 
Ki Water District— Lynn—4s July 1927....J&J| 94 |_..... ine Kone Ditch toat &J\b 5.50) 54{%) --- 
3748 g 1920 & 1925._.M&Nibdb 4.80)____._ ial ae April 1 1932----A&O ee See oak 5748 D ont tbae dad srt kaise 5.10 
Kittery Water District— Malden—‘4s 1924__.-_- M&N| 95 |_____- .-.||Minnea; ° 
5s Jan 1919 to 1938_..J&J)__-_--)____ pak dove s Water July 1°24_ J&J| ME Whicece ious aka 4%s. Ss 7 st 1918-1030. J&I\b 4. 75 aes 
iston— Mart rough—4sJuly’26J&J) 94 (|____.. ---|| 4348 1921-1925... _ J&D\b 4. -75 cakes, 
4s g Oct 1927_._.-.- A&O| 93 j-.....-. ..-||Medford— 4348 1926-1935_......_.. 4. 75 coe 
‘ort oo 4s Feb 1930_.-.-_---. _ , Bee Bene: oon © ag uy 1920___- J&I\b 4. -75 ine 
4s Aug 1 1929____-_-- WN is cede ow 4.50) Melrose—4s June 1924- 5aD) 94 |-.-...|-..|| 4443 Mch 1919-’37_..M&Sib 4. 75%| --- 
4sCity Hall 1926to’45A&0} ___.--/)__.. \4.50)|Methuen—4s 1928.--- F&A) 91 {[.....- ---|| 4 ool Jan 1927 ___ & 4, -75 es 
a A SS aaa ee ee eee '4.50)|Middlesex County— 4s May 1 1927______ b 4. 75%) --- 
ee te July 1922..J&J; 93 j-. ._- .--|| 49 1918 to 1924_._-_- J&Db 4.75)... oe School Jan 1 1935.._J&J\b 4. -75 ene 
Port ridge District— Milton—348'18to’32_F&A\b 4.75)______ ---|| 48 Improvem’t 1937_.J&J\b 4. 75%) --= 
oly Ady. -M&S/|b %.40'4.30%) ___||New Bedford— 4s ts ode 1942_J&Dio 4, - 75%) --- 
= District— 4s Water fe % 1 goons A&O; 94 |-...-.. esall BE Beebinédes. scone A&O}b 4. - 76%) --- 
4s Funding 1928...-_- J&D}....-- eae SO. 4s — _— 1 (tax- s School Jan 1'29_J&Jjb 4. 75 aan 
Saco 4s Apr 1939___-_-. A&O'6 4.70!_.._ 2 | ees wr acnmaimiaiseontib FT ESE cae 4.50 8 i, mada '32._J&J\b 4. -75%| --- 
W n County— | dite Ee F&A} 93 |-.---- RBG hanger 
4s 1928 oa peepee J&I|; 95 j..-2-. moe 4a Water tf Msg 76 1081... . MON... eae 4.75 
Waterville—4s og July 11927) 92 |... 2 A ter °18 to ’34_J&D}______]_..._- 4.75 o—5 44s’20_A&O}__. 2. |--- 2 sa 
3348 Sept 1935____-- mem 84  tscc aS St P. 
= “S Water Aug 1935__F&A;} 91 /|-.-.-. oon - = s Jul 1968... shuns J&JS\b 4 70 atti 
348 Water Dec 1926_J&D} 90. |-.-... ---|| 4398 Park June11943J&D/b 4 70%| ... 
Nort P n— 44s Sewer July 1'43_J&J\b 4 70%) ... 
34s g 1918 to 1926.._J&Jib 4.75)... -. ---|| 448 Water Aug 1°43 F&A 4 70%) ... 
lartretrstes 3°18'22.M&S; 98 j|-.-. 2 ---|| 448 Nov 1 1931_._.-__--. b 4 70 ation 
P19 to’'39- -A&O|b 4.75)...... oso @ March 1 ee eae 4.90/4.70 nape 
MARYLAND lead shen 1918 to 1920.J&D} 9834|__-__. ---|| 48 Sew’age July 1 &J\b 4.904.70%! _.. 
0 Be 0 Be tid cnddcurepalvosuntlieioe 4.40| 4sJan1’'32-’54tax-exempt|b 4.70/4.50%) ---. 4s Ma 1 oie. Mas b 4.904.70%) ... 
4s 1928 o t O08 See < f > SR: ES 4.40 Somerville— me oF s April 30 1922._.M&N\|b 4.90/4.70 oe 
4s Jan 1 1929_._.___.-- wee wioncn! amive ts \4 40, 4s July 1918 to 1919__.J&J| 99 ({-.-... --.||Sout aul 5}4sref’33 J&J|_...-.|..-.- | 4.80 
4s 1918-1929_______..- RE sna e «ol wininwan 4.40) Springfield— 
4s Roads 1010-1930-7.7P4A SER (os SEIS | 4.40} 3's gold 1918__--.--. PMG Saseuteosace aise 
Ht 4 July 1919 opt 1914.J&J|__-.--)-. 4.40 34s School 1935... - J&J| 85%{\_.-.-. aan 
344s Roads 1923 to 1928__--}_....-|/_.._- 4.40) 3s er 1930_...... J&D| 833Z).--.-- oa MISSISSIPPI 
Annapolis 444s W IW 42k&0 nieweele Some .--||Taunton—4s 1927__-_-- J&2D) O64 i... ~--||4448 1919-1934...._.-. IRS oc uecslcndans ‘4.80 
ary a 344s Sewer Dec 1’30_J&D) 87 |--.-... ---|4448 July 1 1921-1935_.-J&J| ____-- bos igang 4.80 
8.Mar 1 1919-55..M&Sjb 4.50/4.40 ~-~|| Wi teld— 44s July 1 1936_._.--- A YON | GREE ete = '4.80 
s Mar 1 1955..._.M&Sib 4.50/4.40%) ___ 4s Water 1918-1933_A&O; 94 j_.-_.-. ---/|48 State Jan 1 1919.__-- Be BRE PEE 4.80 
4s Nov 1 1920___.-. M&N, 92 94 .--|| Waltham— 344s Refund Jan 1 1927_J&J|_.___- i lig te (4.80 
4s Water 1926____-. M&N| 92 94 ace 3%s July 1920__-...- I& . Se Sees eae sae Stat State ag op '14..J&Jj.._.__'-.--.. 4.80 
4s Aug 1 1951__-___-_- F&A) 92)4)-.___- .--||Watertown—4s ‘'18-'34_ yes ee PE --~||Greenville 6s 1920_____ J&J)_...-- See ase 
4s Annex 1954._._-.- J&D| 92 93 |---|) 3348 1919 to 1929_.__J&J\b 4.75)... .-- eat be Refund sept t 1927_M&8)__.._. end Cee eee 
4s Parks 1955_.-_-- M&N| 92 93 | _..||Winchester— me t_. 54s J ot | > eae Ae | wae 
4s Mch 1 1961--_----. M&S; 9234). ...-- .--|| 48 Sewer Dec 1°18-’24J&D) 97 |_.---- ---|| 58 Water Aug 1 1928_F&A/__._-.|-..... he 
4s Aug 1 1961_-_-_--.-- F&A! 92 93 | ...||\Worcester—4s 1922...A&0) 97%}__-.-- wad 5s Water 1930_____- POR cusddninaccutt cna 
334s July 1 1930__.-- J&J; 90 | 93 j--- 4s Jan '23 (tax-exmt)_J&J\b 4.50)... _. ---|| 56 June 1 1932___.-_- PM sb éicedienengat eso 
3s Imp 1940__...--. J&J| 86 OS ES 3s April 1 1922_._._._A&O) 95 [-.-.-. ---||Meridian—6s May '24.May|_._.-./..-.-- | awe 
334» March 1945.._._.M&8S} 85 90 bau 6s Dec 1 1939_....._.J&D)_...../-.---- bias 
3 aE? WR Lew aimccrainn baer 44s Sch House 1941_J&J|_....-|-...-- ei Go 
3 w’age Imp ’80_A&O| 78 a gree M ppi Levee D 
34s Jan 1.1927____--. a3} 84 |... Pee 5s May 2 1944.._...M&@Nj__....)-...-. Se 
d44ww’'41A&éO}-.-2--)- 2 et MEXICO F 5a J 1 1953....-.. bf S| RS FREES 1 ian 
4s Water 1923_..... F&A\....-+|....-- ---|\See Foreign Gov’ts page 49 vie t 1934... MGS) .nrccclosoues bade 
4s 1918 opt 1903. .... SEF i ccncnlocnace ro: os __ Impt 1918-’32_.F&Aj_..._.|.....- sais 
Yazeo-Miss Delta Levee Dist 
MICHIGAN (See foot notie e) 68 1947 fom 1917..J&J|-_.....|-.-.-- 5 
Ae oe alee Denes [| | Geran tea a 
nn r tt (<td OP aaa ae 198... .- 30) cncceclencece 
4s t 1935 .+..... A&0O)...... wn-n-u| ---|| 48 1952 4.4 1922. .J&J|....-.|-.-.-. 5 
MASSACHUSETTS Battle Creek— 
43%{s May 1919-1922 _.M&N/-..----/_..._- 4.50) 4s City Hall 1927-’36_P&A)_..... casecs| oue , 
4s 1918-52 (tax exempt)Var.| 95 |... _. ---||Bay City— agape URI 
8348 g Oct 1918... -- J&J| 983|_-2-- ee ner o—- NO des WEEE: im: etscar Bie (825 op-J&J|b 4.504.30%| --- 
3 gold Nov 1923...M&N| 95 |... . ee Th 0 Re pS ESE, ER se 
334s g July 1 1935_____- J&J, 89 |. LL. .--\\oBay Co—5s Dec i27i9JaD Svea MRE gia Bg t yi 1930._..M&Sib 4.75/4.60%)| .-- 
334s Water 1942______- J&J| 82%)-..._- pa Ref Dec 15 1923_J&D}_.....|.-.... peas i s March 1 1933--M&8\b 4.804.70%| --- 
3448 g July 1944____-- M&s, 85 |...... .--||\Calhoun Co— 4s Market House '24.J&J/b 4.75/4.60%| --- 
8s April 1 1929._.._..- A&QO| 84 |...... Pie 4748 Road 1919-26.._.A&@0)}_...../-..... 4.80)| 4s Water 1924___...- J&I\—o 4.75)4.60 one 
a8 g May 19 -<------ M 6  faccwns .--||Detroit— 4s Park & Boul 1924._J&J\b 4.75/4.60 a 
3s Met Sew 1936-M&8, 78 |-....- site as Sewers A - ¥ ,32.- Adc b 4.60%| ...|| 4s Sept 1 1930._._-- M&S 4.75\4.60%)| . - 
8s g July 1 1939__-_.... 70 feowane ‘end --M&B\b 4.75|4.60%)| --.|| Kansas City School 
3s g Water Jan 1 1941--J&J) 76 |...___ ion ods School 1948... &N|b 4.75\4.60%| ---|| 4348 July 1 1933_-.-- J&I\b 4.75)4.60%) --- 
o7 '|...... ---|| 3348 Park 1930__-__.. 8\b 4.75)4.60%| --.|| 48 July 1 1927....--- S&I\b 4.75:4.60%| --. 
At 1924 _J&J; 96 |__.___| ___|loEscanaba 44s 1918-30_J&J|__..._|_.__-_- ace és Jul * 4000. ..dce J&I\b 4.754.607) ..- 
348 March 1935....M&8} 85 |... _. .--||oFlint 4448 1918-’39...F&A)_.....|..-.-- fae: To as J&I\b 4.754.607) ... 
Grand Rapids— y Jan 1938 icikainiahael J&I\b 4.754.607) ... 
43 Sewer 1919-36._...A&0 6 4.70:4.60%) _._|| 414s Flood Protec’33.M&S\b 4.80/4.70%| --- J ain anti J&I\b 4.75)4.60%)| --- 
4s Water Nov 15’29._M&Nib 4.80/4.70%| --- Latareite SOs in? 8 pany a 95 96 | --- 
s Tun 1960 taxex.A&O, 93 |__..__ .--||Highland Park 58 1928__J&J)_.....|_...-- 4.85 Lae River Dra ist— 
4a Water 1919___._. A&O| 98)4)...._- sia o4 48 Sept [rh Oe on. ice scon 4.85 s Oct 1919-19 053..A&0 6534 %| 514%! - -- 
4s Park 1920.......- J&J; O7%4)-...... .--|| Holland. Ret °10-'33.Febi......|-.-<.. “Spl Pett County— 
4s July 1936__......-. J&5; 8054)..-... ---||Kalamazoo—e Aye Sewer 48 1919 opton 1908..M&N| 97 99 |... 
48 A 8 19°37 Gax-ex) A&O| 94 96 |_..|| & Imp 1918-'25______ RES Bees ---||8t Zoneph 1923_.-.. F&A! 96 97 | --- 
4s 1918-1939 tax-ex) - J&J5, 93 9534) __- Lansing 60 1918 1918 te’23_J&D|______|______ Yous i926 SAE NRE ES. M&S| 96 ee Ee 
Batata A605" | = Inaseeate a 5 pose ea Ia ee aacca tae] | | 
ex... | Sieve te segs) Shen eee aR ose 00) 
ds Sub 1958 tax ox.-—-J&J) 8754) 90 | > seagate 1708 — mg 1930 & 1935_--|-.---|--..-- 4.70 
Tun.&Sub’59 taxex pa ater 1918-'25....J&J|_.....|..-.-. senna 
3348 Imp Sew’age "19.J&J,| 9734)-..__- .--|| 4s W-W +s err ape 5 SAPP DAN WERE PREG ‘a ftanow ¢ Bdge-Compl '35 A&O| 97 99 | --- 
334s June 1 1923....J&D) 9334|...._- ---|| 48 May 1 1934______ aS loocace Rath 4s tonew 1918... J&5; 98 | 100)4) --.- 
334s June 1 1924.---J&D| 93 |_____ - TIM m ’28_A&O|_..... 96 | ... 
334s June 1 1932....J&D) 8734)-...--| .-.|| 66 1942.......______ OS ele, TE Sj ae } = Public Impt "1928_-J&J nce tale G8 “Pace 
3348 June 1 1934_---J&D| 8634/----_- ~--||M County— 48 Public Bldg 1929. -A&O}------ oe to 
3448 July 1 1935_.--- ead, 86 [...6-- wail 4340 Jan an 1 1932______ p RGReee Sagan .--|| 49 WW Renew ’31_.M&N)-...-.. 08 ff cae 
3 June 1 1943__--J&D) = Se .--||Pont 4s School 1937....-.. J&J; 94 SSsat wae 
334s June 1 1944....J&D) 824)-..._. ts 440 W W Imp °31-'47M&S eee eee 4.80} 4s School 1938-__- .. S&S 94 06 .ct dae 
334s July 1 1945___-- J&5; 83 |...... .--||Port uren—4s Ref’g 1919_|---...|-.-.-. .--| 3.658 Ren Jun 25 '27_J&D)-.-..- OS ft ese 
Brockton ton de May 10a? MAN) 94 |22222. _ Ste Park Ju ¥- oe (05\---2--|------ | 30 Pe ee bas 2a 
. ay 1927M4&N; 94 |-..--- oe s , We | ites see eB: . Ri Ys EES SATEEN ig 
Water 1082.---MEN) 88 [7-7 “| ougttem et Oe «ol epSRnAPE hteaH: AO) 8036 225) = 
at May 1°25.M4N/-_...-.-|------ . O'S MR necctsiocsask abies 
4s Water 1918 to 1923 J&J| 97 ({-....- aoe da Sewer July 18 5. ae a ea: 4 él ryt 
10 °20.M&8)......|------ ° 
oS ridee aay! ter °25._.M&N;} 93 |-.---- Pee Sault Bie Marie ’ MONTANA 
Seid P&A| 77 |.....-|.--]| 4366 J 20.J&J|......|------| ---||Billings 58 1934 op aR. OH cwecackeananat en 
Ctilase—ts Park 1036- -A&O on ee 0234) .-- wit ead yee LE TR, eI Rey. | amie 19 op ’09 J&J|....-.)...... 5 
verett—4s Sew .--M&8 -erere ofe ST FA oe ae 5 eae one 
‘ oie 86.5 5s Funding 1922-1936 J&J\b 5.104.90%| 5 
Butte School District No 1— 
Bae 4}48 1924 opt 1914...J&J|_.-.-.|..-.-. 5 
| of 
b Basis. / Fiat price. = Nominal. « Tax exempt; under a law approved May 13 1909, and which went inte effect Sept. 1 1900, bonds issued 
are 


after that date by municipal corporations tax-exempt and these, accordingly, sell om a better basis. 





TI A * aE 











52 STATE AND MUNICIPAL BONDS. [Vou. 106. 
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Bonds Bid. | Ask. Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. 
Cascade Co—4s’21 op’11J&J}_.....|....-- '4.90)|Hudson Co. (Concluded) | NEW YORK (Concluded) 
Custer Co—é6s’25 : op 15 SEINE. csncicapedinehbaiel 4.90) 4s ds County Bldgs 46. F&A)_.---- acme 4.75 Albany 6s 1919 to’19__M&N)---.--/.....- 4.50 
Deer 5s’ 190p'09J&J |....--|-.-.-- 4.90 1935___.F&A\_.---- |onnnas 4.75, 4348 Water 1918-34.M4N/------|--.... 4.50 
Great Falis 58 1918....J&J|_.....|.....- 4.90 3 8 Bridge '19 to ’20.A&0)_-_.-- | sarapinsagh 4.75) 4348 Oct 1963_..__- RRR, PRUNE 4.50 
46 1923 option 1014. .J4&J|......|...... '4.90)|I 58 School. '63.J&D) 98 | 100 |---|) 4348 Water 1932_...M&N|------|--.... 4.50 
Great Falls Sch Dist No 1— Jersey City— 4s 1918-1954. I a inbidlen dats 4. 
4s 1925 option 1915_M&8)/_....-).....- (4.90 ‘old assess 1924._.M&N b 4.80 4.70%) --- = ae 1920 to ’30_._.M4&N/_..._-/-_... 4. 
Helena 5s 1931 opt 1916 J&J|_._.--|-....- 15 ie ater June 1 ’21_J&D/b 4.80 4.70%) --- h Sch 1919-31. F&A|---.-./...._- 4.50 
Helena No 1 4}48'22J&J|..-..- scoala 5 468 Ref 1928_J&J 6 4.804.70%) -.. Sige b Imp 1919-24F4&A/_-____/..__ 4.50 
Jefferson Co. 44s '18-"19J&J|__-..-|-..-.- 5 4148 School 1945_____ J&J b 4.80 4.70%) -..||\Albany Co—3}4s'18-25 F&A)_..-_.)...._- 
SAE a Beil censaedarnind ik a 4 s Water 1961_...A&O b 4:804.70%| ...| 3348 Aug 1 1925_____ sili sland alta 
Le Clarke — 8s Sch Mch 1961_.M&S b 4.804.70%| ..-|| 43481936-1937-1938_M4&N|______|-_____ . 
5s C H g 18 to "19_J&J|_.-...)---.-- 5 i 4 Park Mch 1961_M&8 5b 4.80 4.70%) ...| Aubu’n-4}4sDec6’18-’31J4&D)___.__|..___- 4.60 
C6 66°38 00 Si . dba cocnclccsuns 5 4s Water 1932__.___ |b 4.80 4.70 ---|| 48 Water May’i9-’25 M&N/._-___/_____- 4.60 
66 Fund Mch’31 op’21J&J|----..|-...-- 5 a J&D b 4.80 4.70%] -..|| 4848 1925-1934_________ |__| 4.60 
Missoula 4 ise '36 op '14 J&J)-----.|------ 5 4s Refunding 1949.__F&Ab 4.804.70%)| -.. ton 48 ’284'29_F&A\b 4.754.60%)| ___ 
Missoula 3% Refunding 1920_J&D/\b 4.804.70%| -__| 48 Sew Disp '22-'36._P&A\b 4.754.60%) __- 
4a Ref 1921 1921 an Piet ae 5 |\Kearny 4s 1936... F&Ab 5% 4.90%) _.. Sige Bridge 1935..._.F&A\b 4.754.60%]| ___ 
Philli 44s April 1962... - A&O b 5% 4.90%) .--||Broome County— 
si Ret Tec 1985 op 883&3|_...--|--.--. 6 ||Lodi—6e 1919-1947...-J&J|----..|-.--_- 4.90) 58 Hospital 1919-33-M&S|b 4.604.55%| ___ 
gy a 5 [earth gees Bes nooo gy my eseoee + eet ee rf 
5s Ref 1918 0 Ba RN EROS a et 2000......-00)-.2---|oonncnh 8 MU oss iil a noccalsccene ‘ 
. Mercer Co—4 48 i9aa yas es pee 4.80 4s Bridge 1926_-.-.--- Ree aaier: 4.80 
4s Road 1933.......J&D|__._--/..---- 4.80) 48 SD NE ied aeaiatl 4.80 
NEBRASKA 3s April 1941_____ | IR a 4.80 3748 & 1919 to 1937_..J&J|_.....|...... 4.80 
Douglas Co—4s '18-’28 A&O}__....|....-- ---||Mi Co 448'24-'343&J|_--_--|_----- 4.80 3798 & July BD 1906... 2 oon bc clinnuss 4.80 
BE POIs wncsiicncakine di cnincechee desaonet ---|| 48 Imp 1919-’32_..A&O}__._--|_.---- 4,80 “2 * g FERREGRRE "Mean Raabe 4.80 
Grand Isl 44s '25 op '10J&J)__-...)-...-- ---|| 3%sBr "22 to 'S1_J4J|....--|..----| 4.80 3748 g July 1 10 OE nc nic ocbanie cee 4.80 
Lincoln—4 4818 to '19 F&A)... 2). 4.80) Montclair 414s Sch '41_ ib 4.904.807) sei 2 ea 3 nollie (ERR BES Qube 4.30 
sRef’20to’290p’20F&A|_.----|------ tise H Sch Bide 44-44 > 4.004.804 ~-2|| 39 Bridge 1926..---~~ | aap secs 4.80 
rr) 1919 op 1909_M4&S)___.._|...._- 4.80) 3348 School 1932_-_--_- | 4.90.4.80%| ...|Buffalo—7s 1924 & 1925 J&J)_.-___|_- Q 
Lincoln School District— Morris Co—4s '35 op 05 J&J|-.-_-- Cie Jan 1 1924__J&J|_-___-|--- 72 
4 1924 hg he: 1909..M4&N}_.....|.....- 4.80| 4348 1942 opt 1922._ J&J\__..-. Lichhiiswe 4.80 s Nov 15 1933_...M&N| 98 |_-_.__ fee 
Ginshe 4 919-21_..Mar|_.....|.....- 4.80||Morristown 448 '18-42.J&D)__-.-- eens 4.90 : sSchNov15'1 8’33M4&N| 98 |---..- ers 
Nis 4 aE nc meenkihonivn 4.80 Newark—4 8 1944... F&A, 'b 4.8014 65% ---|| 4348 June 15 1944_J&D 15)_-____|---__- 4.50 
4 ee’ aE Rea 4.80 8 Dock 1959_____ F&A b 4.804.65%| ---|| 4348 June 15 1964_J&D 15)__-_-_ |. 4.50 
4 ing 1934_J4&J|_.....|.....- 4.80 s June 1 1960_..____. \b 4.804.65%| -..|| 4348 Feb 1562 op’32_F&A\_.____|___-__- 4.50 
448 W W Dec 15 '41_J&J|__----|---.-- 4.80 ‘ 8 Sch Dec 1'45..-J&D\b 4.804.65%| ---|| 48 | Aug 1 1929_F&Aj_.____|_.____ 4.50 
- 8 1928..J&J\_...-.|-.-..- 4.80)| 48 ding 1923_..M&S|b 4.804.65%)| -..|| 4s Serial 1918 to’'29__F&A)_-____|___ 222 4.50 
418 July 1931__...-- Dk nasclorcnad 4.80|| 48 Sch House 1959 op 1949.5 4.80/4.65%| -._|| 4s June 15 1918-’30__J&D|______|______ 4.50: 
4s Jan 1919_...-_.-- '  } | rere RRR 4.80)| 4s en 6lop’51J&D \b 4:80|4.65% ---|| 48 June 15 1960_._._.__J&D}______}_--.._- 4.50 
So Omaha4 4s'24 op’09 J&D)_.---_ |... .-- 4.80 3448 1 i aes J&D\b 4-8014.65% ---|| 3348 Park AS SR eer 4.50 
eater tA fo MEE cwesalnnaons 4.80 8 Track Elev '54_F&A\b 4.804.65%| __.|| 348 Water 1918-35.M&S|______|______ : 
6s Dec 1929__.__.-- ainsi eee 4.80 va Isburg 4348 1934. _J&J\b 4.804.65%) ---| Elm BO. cs.n MAIN oo nadhci cued 4.60 
New Brunswick 48'22.M&N\b 4.904.80%| __- 4348 Water 1918-1945A40)|_____|___ 60 
| 4 4348 Aug 1 1919-57._F&A\b 4.90|4.80%| ___|| 3 emp '13 to’21J&J|__--__|--.-.- 4.60 
. ye North Bergen 5s 1941._.J&Dj-_----.|------ Eri 8°18-’36tax-ex J&J)__-_-__|.--... 4.50 
Reno—5s 192 RN RRS SO 5 |\No Plainfield 5s 1918-1954__|_.----|..---- 5 |\dFar way 5s °18-’21J4&J|______|_..._. 4.80 
WashocCosD se" ote 20M a8 SEA, SHAG 5 ||Nutley 58 1933__...._- TN 0 cnrdbindsiee 5 ||Franklin Co 4348'31-'40 M&S) __-____|_--- 4.50 
Ocean City—5s 1944... P&A)_----. Rh aa 5.10) Fulton—3.40s ‘18 to’29 J&D}______|_._._- 4.60 
1923 to '32_J&J\b 4.95 4.70% -..|\Geneva—4s Water '26-_ A&O ERR BAS .60 
be Water 1938... P&A\b 4.95 4.70% ~27||Glens Falls—4}4s ref sew 
NEW HAMPSHIRE 8 Sewer 18 to’21_A&0\b 4.95 4.70%] -__|| Aug 31 1918-1028 F&A ibdlikeicnad 4.50 
334s Hospital 1918-'25..J&J| 9734\-.---- Pig s School 1943.__.J&D\b 4.95 4.70%| ___||Haverstraw4.128’18’37M&S|______|______ 4.60 
Betlin—-4s Ref 191 1918-35 M&N|_.---./.--... 4.50 pH House 1934__.J&D\b 4.95 4.70%| ___||Hem —d—4s g 1923_J&J)______|_-... 4.60 
Concord—4s 1923._--- J&J\b 4.50)-..... ---||Passaic 4448 1919-'40__M&S|b 4.85/4.80%| ___||H —440'18-'27 M&N|_ | 4.60 
3348 1924 to 1929_..-J&J\b 4.50)--.--- ---|| 4398 School 1942_____ J&J\b 4.85,4.80%) ___||Hornellsville—3}4s ’21_F&A)______|.-._- 4.60 
cone ‘38-31 1_...J&D\b 4.50)-..... ---|| 438 $064... ..00 M&N|b 4.85 4.80%) ___||Hudson—4s Wat '18-’22 July|______|_____- 4.60 
, bial A&O|b 4.50-.----| ...|| | 3348 1918 to 1920___F&A|b 4.85/b.80%| ---|| 434s High Sch °25-'32 A&O)______)_--_ 14.60 
Passaic Co—4s '20-’24_ _J&J\_-___- as: 4.80)|Irvington 4.10s '20-"26_A&O)_____ |. ___- 4.60 
Bie Fund A 4 1°19.A&O|b 4.50...... iid Paterson— be 1919-'22_A&0'b 4.80 4.70%| ___||Ithaca 4.308 '27 op var..J&J|______|______ 4.60 
ne Paling Aa Stitt A&O!b 4.50...... “ite 8 1933 to 1944.. M&N b 4.804.70%| ___|| 414s Ref Water 1942. J&J)_-- | 4.60 
Pembroke te 924784.. RAAID 4.50)...... asta ‘ s Feb 1 1945____F&A\b 4.804.70%| ___|\Jamest’n 4s Mch 20°43-A&O|______|_____- 4.60 
ortsmouth 4s g Sch '23J&D)b 4.50/-...-|...|| 48 NC Hall '23 to '32_J&J\b 4.804.70%| ___|\dKings Co 4s Ms §. 1 Ree Ine 4.80 
4s Ref Water 1932....J&J\b 4.50)--.... ---||Perth Amboy 4148 Apr 1944_|..-.__|-.---- 4.90 n 3148 36. i neeesbiane ~-|4.60 
Rochester—4s 1922_...J&D/b 4.50)\-..._-. soul. GIG ON WEB ln co clencnae 4.90 4348 1919-1925______ BIE i. sintbiwddion 4.60 
Somersw’th—4s 1918_.A&O|b 4.50)... __ ---||_ 4348 Funding '18-’27_A&O\b 5% 4.90%) ___/\Long Island City 
eld—4s'18 to’84.d&D|-----|-.--.- 4.50 ahs 1918 to 1023.--M&8|______|_____- 4.80 
4s School 1959____- BN onan caboivainies 4.90 4s Water Sep 11920. M4&N)|_____)_-- 4.80 
NEW JERSEY Rarnaey Be Adj’22 op M&N|_.----|___--- 4.95) 3148 Wat May 1'20_M4&N)|______|__.__- 4.80 
Asbury Park—5e 1924_J&D)|_....-|.-..-- 4.90 5a Water 1921-’40__|-----_|_____- 5 ||Madison Co 4348'19-’29 Feb1|______|______ 4.50 
4%s School Jan 1943_J&J|...---|.-...- 4.90)/R eld 58 July’18-'31J&J|----.-|..---- 4.90) Middleport 4.358°18-'42 J&D|______|_. 4.60 
Atlantic City—6e 1925_J&D|b 4.85/4.75%) . __ fi idgewood 5s 1918-'26. F&A)---.-.|__-_-- 4.80| 4.358 sewer '18-'39_._.J&D)______|___ 4.60 
448 g, We 926... J&J\b 4.85/4.75%) -_||Riverside be 1928-32. 2)” gine cranes 5 |\Middletown—3e’31_-P&A|______|_____- 4.60 
44s Paving 1938 38....J&J\b 4.85)4.75%)| ___|\Sea Isle City 5s 1943. __P&A)------|------ 4.90 Mi Vergon 4040 PAE cow ealoo suas 4.60 
4i48 Water 1944___._ J&JI\b 4.85/4.75%) ___|\S0 Orange—4s '18 to '44_J&J\_.----|------ 4.90 4349 Sch 1962-1 Be ane ols omnes 4.60 
4? s Jan 1 1945.__... J&I\b 4.85)/4.75%) ___ wy Avs Sch 1941_F&A)__/---|._---- 4.90 rs 60-'55..M&N/___._ |... 4.60 
ater 1930____..- J&J\b 4.85/4.75%| -._|| 491933_-_....._____ Res alg 4.90 5s Jan 19-1998..5432|_...__|...... 4.60 
Atlantic Highlands— Trepton rer May '24_M&N 6b pected. ---|| 58 Jan 2 1938_____-_- " BSNS: tae 4.60 
4s g Sewer July 1 1928 J&J|-.-.--|.-...- 5 8 Water, 1943...-A&O b 4.80 4.65%| ___||Nassau Co—44s'20-"29J&J|_____ |. ____ 4.70 
onne—5s Fund 1928 J&J|-.....|..--.- 4.80 te ‘g * Rete A&O}|b 4.804.65%| __.|| 4148 Ref 1922-28...M4S|_____ | 4.70 
s Fun 3981-.-5&D hieoeasininesiion 4.80) 4s City Hall “030 34D b 4.80/4.65%) __- 8 1938-1943_____- (| Se deaae STS 4.70 
g Jan 1 1033. DE isnt clocnane 4.80 3348 8ch Nov 1 1929.M&N\b 4.8014.65%| _~— s Court House 30 Ma&S|----7-)----7- 4.70 
z Debt 1988 JG 2... --|-caene 4.80)|Union ve Sa 1087. BE OSl 2 ~~ clicnnoe 4.80)|N ewburgh 448 M034. F&Aj_.. aon. ne 
Bellevilie—te Fund 430 1942.-__-.-- plist ya 480|N elled 448° 19-22MA&N |b 4.654.60% | _ 
1924-1934-1944__.M&N|--.--.-|.....- 5 4s Oct * 1042 mpage TIS wsutsica hives prestned 4.80; 4 4a! Mun Imp '19-35M4&N|___ |) 4.60 
ei A 1946... = locncee|--enne 5 °||Vailsburg—See Newark. 4s 1919-1930______- DOIN. 6 acig hn Gala: 4.60 
8 D 58 '27-44 M&N).-----|------ 5 || Weehawken—44sFd’20.P4&A\_.--..)-.-.-- 5 $s 1 1918 to 1088. J&D Ee ---|4.60 
Bergen Go 5s vee iy’ * | RAPES Sie 4.80|| 414s Fundi 1918 38 34D SAL PRRNRE TE 5 ||\New York City— 
ee a J&D)_-...-|------|4.80|| West New York 5s '36_M4&8|__.-.-|___.__| 5 4i4s June 1965___.._J& 94 9414] _-- 
be Dec 15 1918-1958 58D15 Rai Paseo 4.80) Wildw 4 s June '18-'30-.. &Dib 5%|4.80%| _-- 
4 1918-1939__._. I ies in’ lhe soil 4.80|| * 4148 Sew 1 1919-1957. Pac SAL Feeble 4.85) 4348 1063........-- 9414, 944%) _-- 
4}4s Aug 1918-1938. _F&A|______|--.__- 4.80 NEW MEXICO 4 § (ald). May 1957._M&N| 943% 97 | _- 
4s 18 to '24__F&Aj____--|.----- 4.80) 4%(s ref 1953 0 1933. Ei i aRtgnnibinen 4.60) 4 rs ) Nov 1957 M&N| 9434 99%| _-- 
Hee '19-'38_A&O}____--|.----- 4,804} s Dec 16 62 ye icp saga 4.60 414s Corp stock 1967.J&J| 935% 94° | __- 
Bloomfield 5s '19-’'23._M&N/....--|-...-- 5 June 33 ¢ > "ED cw eonlocesoe 4.60) 44s 1 jpemry TE gg 5 b 5%/4 80%} _-- 
Camden—4%s Wat '23_J&J|_--_-_|---.-- 4.75 a Bldg 1929 op 1919. _M&N|__----|.----- 4.60)| 4%8 1960 opt 1930_._._M& 8814; 89 | _-- 
434s Dock 1930_-..--. BMV is cdncalensane 4.75\\48 Fund 1939 op 1919_.M&8}__--__|.----- 4.60) 48 1960._..._-_-- M& 88% 8834) _-- 
4} 8 Schoo! 948. .--A&O sed sdhiocdiinmnachietel 4.75\48 Highway 1921-1944. _J&J\__-__- Ne dedea 4.60) 4348 Mch 1 1962_...M&8| 8814) 88%) _-- 
aving 1929... M&N}|...-.-- teen oie 4.75 aluquerane 4\4s '29._M&S}__----/-- aK A 448 Mch 1 1964..._.M&8|} 88 | i 
camden Co isge SE ci nsadeinrendots 4.80 illo Co 68 '22 op’123&J|___.._|___- 4-| 5 4%e April 1 1966-_-_A&O|} 88 | 881%/| _-- 
STS PE bo wie onto mauve ener OS 1985 op 1081... cco ch ccwcitnn--se 5 4s Various 1936._..M&N/} 88 | 90% .-- 
Cape Me —§s 1934...J&D)_...--.|---..- ‘7 SocorroCo5s '41 op '21_.A&O}_-.-._|__.--- 5 4s Nov 1955.__.._- MEN}_____- py Be 
mi ies 19- 1952 ge apee | RRERRIRMET SRIRaat 4 4s Various 1956._..M&N i. Pee 
4148'25-45 F&A\b 4.8514.70% __- NEW YORK 4s Various May '57._M&N| 851% 85%) _-- 
~~ ~hoeataeaae A&O|b 4.85'4.70%)| ___|\448 Highway 1963._.M&S| 105 |_____. .--|| 48 Nov 1958__..._- 85 | 85%%| _.. 
48 Water i 1933. ..... J&D\b 4.85)4.70%) __-||436s Canal 1964._____- J&I| 10534; 10734) ___|| 49 May 1959______- M& 85% 8534) _-- 
mits s Water 1933._..A&O\b 4.854.70%| ___|\4i{s Canal 1965_______ J&J\| 100 10414) _..|| 3hk<s ca i938; MEN b 5%)/4.80%) .-- 
h 4348 1953__-A&O|b 4.904.70%) ___|43¢8 Highway 1965....M&S| 99 | 100%| ___|| 3 s Bklyn M b 5% 14.80% __- 
tiie Beh Fan 1 19862 383\6 4.904.709 -~-| 4560 Barge Canal 1945--JaJ| 98 | 101%| ---| B8feg Dk 1027 Ex M&ND 844 80%| ~~~ 
48 1922 op.......... 3b 4.9014.70%| --~|l4e Canal Term 1942.-:-J&J| 94 | 96 |---| 3%4e¢Exempt 1941.M&NB 5° 4 80% ~~ 
ecorees te Sep o 2 TERRES: Sri: 4s Canal Term Jan 1946_J&J| 94 96 | _-.|| 3448 Exempt 1942..M&Nib 57% 4.80%) _-- 
x 63_F&A\b 4.904.70%| ._-||4s g High Imp ay "BS.M&8| 94 96 | ___|| 3%eRT 1948-1950-M&Nb 5% 4.80% __- 
aise led Purch 19°46 Jad b 4.904.70%) __-|\4s8 g High Im 58.M&S| 94 96 | _..|| 3sg Exempt 1952.M&Nib 5% 4.80%) _-- 
ha akeasaenaliag tease Alb 4.904.70%) __-||4s High Imp ee eed. M&S} ______ 96 | _..|| 38g Exempt 1953_M4&Nib 5%4.80%) _-- 
Saree 1938. -.... F&A\b 4.904.70%) __-|\4s Canal Imp July 1960_J&J|____ _- 9534) ...|| 3i4sg Exempt 1954-M&N| 75 | 76%| _- 
4s oepital 1946... F&A\b 4.904.70%) __-|\4s Canal Imp Jan 1961_J&J| 94 96 | _..|| 3i4sg Water Ex’54._M&N| 76% 77 | _-- 
3.658 "19 to "35. P&A|b 4.904.70%| ___||\48 Canal Imp July 1961_J&J|___..__ 9534! _..|| 3%s Exempt 1955..M4&N/____- | 80 | _-. 
eg net cance IGE Upieemas 5 |\4s Highw Imp Mch '61_M&S|_____ oe aes Te s Stk April 1°54. -A&O|} 78 | 80 | --- 
Gloucester Co4}4s’18-'26 var|______|______ 4.80)| 48 Peflode F 1961. -M&s 94 96 | -.-|| 3348 Nov i 1929. ..-M&Nib 5%'4.80%| _-- 
Hackensack—4%4s 1942F4&A\______|._____ 4.85|\48 Canal Jan 1962... __J&J|______ 98 | ...|| 3.308 Co'18-"21 Ex..J&Jib 5% 4.70%| --- 
m—4s 1930_.._- pT S | Rae ERG 4s Highw Imp Mch '62_ mas 5 aeshlatiels 98 | ...|| 38g Dock 1924 Ex..M&Nib 5% 4.80%) .-- 
___, Resear | Raa arate 4.70|\48 Highw Imp Sept'65.M&S| 94 | 96 |__| 3sgRT1950Exem_M&Nib 5%4.70%| _.. 
S546 198 GE BRT fn bh nin ealboumnel 4.70|\48 Canal Jan 1 call 94 96 | .--||Niagara Falle—4s Nov 1921/._.__- Seareatr: 85 
3 31931. ies in aiid asic aca RRR SR ie 4.70||4s Canal Imp Jan 1967. J&J| 94 96 | --.|| 4.10% Sewer 1935-40_J&J|_____. Ss Seal 4.85 
5s School 1919-1954_ Miey bis adhe 4.7048 H wim Mch 1967_M&8S| 94 96 | ___|| 434s chool 1921-26._F&A\_____. Bats 4.85 
aiaige Road 105s 1948.A4&0}__----|_-2- 4.75\\48 P. ark 1967.M&S| 94 96 |__| Bigs 1042-1945_____ M&N|b 4.804.60%| --- 
4338 Row 1923_..... in pidédinnwende 4.75||3s gold ny sain ae 90 96 | ...|\No ‘onawan FO os oe cliennian 4.70 
May 1 1950__..M&N}/__-.. 2)... 2. 4.75|\3sg Jan 1 1056. a J&J| 90 96 | ...|) 4348 1918-1925______ J isininchea ten eae 4.70 
4s ¢ Park 1959 & '54_M&N|____- |. 4. 75)/38 g July 1 1 Sa EH J&J| 90 96 | ...|\Oneida Co—3s'1928F&A!______|_____- 4.50 
13s g Canal Jan 1 1959 _J&J) 90 ee 


























> Basis. 4 Now part of New York City. / Flat price. » Nominal. 














MAY, 1918,] STATE AND MUNICIPAL BONDS. 53 
“To 











































































































P| To Tol . ™ 
Bonds. | Bid. | Aak. | Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ack. | Net. 
a Co 38 '18-’29_J&J\b 4.80/4.60%) --- OHIO go erect Toledo—4 SOtG Aes ee 4.50 
44s (919-26 ie laces J&J\b 4.80 4.60% ---||*Akron—5s 1923-.-.- . oe ORRIN SES, SAR 4.80)| #4 a tae ri PRES eae i 
Co 3 s *19-24- Pe Bwindi whe homicn 4.60 soe ‘i "20, 134 738. Li 5 Ee ENS 4.85| *414s Sept 1 ae ee See Rear 4.80 
——4 368 18-42 M&S.....-|...._. 4.6 eater oe Re TT re 4.85 43483 Bdge '28'334'38 F&A_____- Coco ee 
a 44s ’20-’29_.._.M&Nj_.-..-)-..._- 4.6 WDec31'18-37J-D31|_..---|_----- 4.55) 48 1008.03 ye seaenayey empty: 4.40 
3 1919-22______- A&O}..-.--|----.- 4.60 2 We 1062......... LS EEE, ERIS 4.25 4s Park July 1 1942._J&J\......|._.. |4.40 
Penn Yan 4.353 '18 to’31 Oct|_..._./_..._. 4.60)|Alliance 434s '27-"32__.J&D]_.-._.|.._._- 4.50 s Refunding 1930.M&N\-_----|---_. 4.40 
Po’keepsie 4348 1922... P&A)_.-.../-.-..- 4.60) Ashland Co *5}4s Bridge Tol jo Sch Dist—4s '23 to'29|-... |. _. |4.40 
334s 1918 to 1930.__.M&S_...._|--.._. 4.60)| Oct 15 '19-Oct 1 ’23_A&O}_.-._.)_._... 5 Warren Co 53 1929-'34._M4S'_____- es 4.40 
Putnam Co 434s '18-’29 F&A)...-__)...... 4.60)|Butler Co 44s '21&'24_J&J\.----.|-..... 4.40) Youngstown *5s '18-’25 A&O\______ sete é 
Co— *44sFl-Eme wr "SIMEN|-.--.-)-----. 5 || #448 1919-1957____- BMPR ncinkss <<. ae 
SRO eck s aencaren A), RORREEE FP Bi oyt 4.80 Commnesage—t3e9 oe |S | eae 4.50 Youngstown School Dist— 
Richmond Co—d4s g’21 J&J)_._.__|---- St le El See PDs bad ealoda don 4.50 444s 1944-1947___.M&Si__-.__|_.____ 4.90 
—4 44s Fdg Apr’44b 4.65 reed 4 ---|| *%58 Sew 1953.-..... Mire ca ctleecdcs 5 Zancavilio—*s8 Oi ity 
434s Jan 15 1933____- J&J\b 4.65,4.50%| __.|| *53 Sewer 1931-1937 M&S} 101 | 103 |__| & Mkt 1920-39... M&S Mes Ma. 4.90 
: 8 Municipal 1945_ M&S\b 4.65 4.50% .--||Canton—*5s Sew 1953_M&S\b 5%'4.80%) -.. 
8 Sch 1919-1945...J&Jb 4.65/4.50%| __- *534s Fund 1919-37 J&D\b 5% 4.80%) ___| OKLAHOMA 
: 8 1919-1936_.._-- S&5'b 4.65 4.50% Sei pig oe Water-Wks *30-_M&S BCS HR, RRR et 4.40/43 Oct 15 1934-'23- pS Ree Rane eS 
48 1922 to 1927_____- &J\b 4.65 4:00% aad ae, “S8 & BT POAl. oc cc.-1..-... 4.40||4s Funding 1918-27....F&A|_..---|_-..... “ee 
4s Imp Sch &c °19-'47_J&J'b 4.65/4.50%| ___| amen 8D Yo barren ioe a ---SaaN aA SEPT © wate 
4a Jan 1946___..___- b 4.65|4.50%| _--| *5a Apr 8 1954..._A&O8|_..-_.|_.___- 4.85 Oanadina Co 49 aa 331 RRR Beg os Aan! 
4s W W Imp 1947____J&Jib 4.65/4.50 ---|| 04.408 1956---------_--|-0..|---=-- 4.80} Muskogee—4 4s 1925. M&N)_.-___/|__-._- TEN 
3 ep mp July 1 1924_J&J\b 4.65/4.50 occ Cincinnati —*4iga8t oo PL > ae Eee 4.80; 5s Nov 11924______ MAE ecoiche se wicu Bhi 
3 1933 op ae 4.65/4.50 ---|| *4¥4s July 1943...-- PANS | NORRIS AEE 4.80 Fun 1 led: dati eM Phos ne 
3 8 Bridge Sept 1 1°21 3&Jib 4.65/4.50%| _--| #4348 Park 1953.-.-M&N|----.-|------ 4.80) 58 Sewer 1936......- a 5 
34 M&S Ra SAS Sr. 4.60} *414s Sewer 1955._.A&0O}_-.._.|..-.-- 4.80)|Okla City—5a '37 op ’22F&A)_...../_..._. 5 
3}4s Puna 1s. "18 to ori WER. os alow oaae 4.60| *434sSew Sep 31937M&S3| 98 | 100 | _.-|| 5s Water 1936_.....M4&S\___._.|_..... 5 
Rome Sige Sot | ee ee SS) Ae Eee 4.60) 4s Aug 1 1934_......F&A|--..--/..-._- 4.40 Oct 9 '36__A&O 9)______|___ 5 
Rye—5s Mar 10 °19-38_M&S/____--}..-._- 4.60) 43sf 1941 opt 1921_._J&J)---.--|...._. 4.40 - Fire Dept 1934_..J&D)_____.|_____- 5 
Lakes 4s’ 18-26M&S_-.--_|----.. 4.70| 43 Sept 15 1949... Dithsicalsan ine 4.40) 3 Sewer 1936 suits WAL i oe 5 
4.458 ny i nea oo agg <3 SR ae eee 4.70 —_ Feb 1937_...F&A|--..-.-|---... 4.40) s W W 1941__-__.. BS RISER, SSR 3. Se 
Saratoga 1 3 "56 opt ’36._M&N}---.--/--.... 4.40) Oxia City 8 D = 1988... SOs cnccaloconss sa5 
tare Pat 1019-40... A&O! ia aie a apne pia --|4.70)| 3 : 1938 opt "1018. F&A mia mprdados 4.40'Okla Co—4s '24-’33_J&D/__-__- | _-_ ne 
le 4}48 '20-'45__J&D)-.-.--|----_- 4.60 314s Water 45 op ’25 F&A|------|------ 4.40|| Payne Co 44s '20 to’29A&0\______|_____- pga 
y 5s a eee PERRET. TR 4.60; 344s Ref 1952 opt 132. a SE Soom HERES, 4.40 
: 3 1910-193 1 is dda te CoS SEES Pe 4.60; 3s Water 1939 op '19_F&A/-...../....-- 4.40 OREGON 
8 Pub Mkt ’19-’30 A&O, 25 SAE, BOO ESE. 4.60 \Cinc 8S D *4}4s 1934. A&013)--....)-....- 4.8048 Highway 1923-42.._.A&0Ob 4.80/4.70 os 
‘ 8 1918-1934___._- |S SELES PPR 4.60 43 1936 opt 1906___.M&S/-.--.-|_-___- 4.40}4s Highway 1922-41___A&O\b 4.80\4.70%| _.. 
SchenectdyCo4 44s'42 "583 &J5)...--.|--..-- 4.60; 34s 19 1912._.A&O}....../-.-... 4.40) Albany 5s ref ’310p’21.A&0) 100 [....__ SiGe 
pain 4%s 191 Rie) oR BA Se 4.75 |\Cleveland 5s 1918___.-. AE iadsdcinlocccas 4.80)|Astoria 5s 1953_...__.- &D 100 |...._. SS 
Suffolk Co 414s ’24-’32__J&J_.....)-.--_. 4.60; *5s St impt '18-’°19-M&Nj--.---/_..-_- 4.80 re ered City 5s 1934._._..M&Sjb 5.10 5% pate 
at 1920_J&J_.-._-)-..._- 4.50) *414sStimp Feb 1’34P&A/---._.|-..-__ 4.80)'C Columbia Co se 58 1934._.A&06 5.10 5%| .-- 
4740 Nols Sf See Eee Hae 4.50 on s St nag Feb 1’32F&A/---...|-.-... 4.80 5s Road 
Hy wy 1929... J&D)......|...... 4.50 s Mch 1949._..M&@S8/...-../-....- 4.80 1 '19-'24-'29-’34_A&O}__- 22 |. 5 
s Water 1928____- S&S SEs, FRE 4.50 98, Fite de »19785ALO su divile stein dew 4.80 Dallas ¢ Cie Se 30-'38. a a SNS, BE Be 5 
a ater July 1 1920_J&J\_._.__|_-____ 4.50; "SS. ARN ccdsantckucse 4.40)/E | SRR 8 sea eee ee 5 
Co 5s 1919-30_.._M&Sb 4.60/4.55%) --. - qed Bs SAYRE >. CONEREL YR eha 4.40 M ove g oy s’32J&D| 97 |...... eu 
———— 4%s'19- é 3S” Yeiipes apes: 4.60) 4s Park 1938__._- py" | Rs RS 4.40) 5s Road 1920-1929._M&N\b 5.50 ret as 
S 1918-1925. _J&D_._.__|-.___- 4.60 ri ving 1980--"A&O RRS Re te ay 4.40) Portland—5s.g C H’22.J&Jb 5%/|4.85 aaa 
ool lita -F&A'_..._.|--.._.|4.60)| 4.1 FS: RES Pear 4.40| 53 Wa 1923. ....-. b 5%\4.85 ice 
5 1919-195 ob ae Soe aia b 4.75|4.65%)' --- pees 1920. _._A&O}....../-..... 4.40) 58g Bri 1925....A&Ob 5%/4.85 sae 
& Water 1918-1685. -J4D PER UIRME Sr ate 4.60} 4s Water 1920......A&O/-_.-...|_._-.- 4.40 sige 1943....M&Nb 5%/4.85%| ..- 
48 Set 1 1920-2 o2oona|-a-—- 4.60| 4s Sewer 1925...._ + pees eae! 4.40 4448 Oct 1920-47...A&Ob 5% /4.85%| _.. 
ater aNoi8 -36- Fas SEE ergs SP AB 4.60) 4s Refundi 1927__A&O}-_--.... ail sss ae 4.40) 48 ¢ Bri 1934. ...- &J\b 5% 4.85 wane 
Otiee 434s 1919-35..M&N_ BR Ree ROEM c, 4.50|| 4s Park 1929.......A&O}---- 2}... 4.40, 4s Water 1937... M&Nib 5%|4.85 bell 
Ls dirialiiieg inn ss an e-enanad Jan)......|......|4 4s Park 1931__._...A&O}_--.__|_._._.|4.40)|Pt ofAstoria5sHar’24-’29J3&J|_.....| 100 oe 
334s) Nov 1 1918 to’35 Nov Ai PRA. 4.50 Sewer 1919...... M&8)......|-....- 4.40)|Pt of Coos Bay Harbor 5s--~|.._.-- 300... | ade 
Warsaw on FrS D No 10 4s 1024....<.. BE wnbanioacuse 4.40) Port of Portland 58 '22_.J&J3| 101 |... |,..- 
44s 1920-1942______ Oct, bcecl a cana 4.70) 4s Grade Cross’ *30. pS: SRS areas 4.40); 4s Dry Dock 1934_.._J&J + ¥6 Rtas anata hia 
Watertown 44s 1942___J&J_-.---|--.._- 4.60) Cleveland 8 D *414s’_18-'35|----._)-..._. 4.80)|\Salem—5s Sewer’19-’33M&N; 10034/_.... Ree 
4s May 1 1938___._- M&N)..-.-.|------ i. BOR. Sergey * * . err Ae 4.40 
314s Sewer 19 to *27 M&N_----_|---__- 4.60 4s July 1 1932_-____- BOM cctinciaa.ccc 4.40 PENNSYLVANIA 
Sen 5s °18-"38_A&O)_....-}-.-._. 4.75) Clifton in Cin ti)— Allegheny—4s '22 & '27_J&J b 4.40/4.25 save: 
Westch’rCo348'27&'’28J&D\b 4.75|4.60% Sel 414s Water 2d ser ’22 A&O}----_-)-.--_- 4.40) 4s Street Imp 1937.._.M&N 6 4.40/4.25 vain 
434s Co Bldg 1927-44 A&O\b 4.75/4.60 aoe ee ae ee EER: RENAE 4.40) 3348 1918 to 1931_.-.A&Ob 4.50/4.35 and 
Co Bidg 1920-59__M&Sjb 4.75/4.60 oso ae SPOR SE daikca at lonewealbncmes 4.40 Alleg ee A 44s'43_M&Nb 4.50/4.25 noe 
4s 1930 to 1935_____- F&Alb 4.75|4.60 ---|| 48 Sewer ’33 opt '13.M&Sj---.._-/_._._- 4.40 = Bead t -_— lise ni sabia P&A\b 4.40/4.25 a 
s San Sew ’33-’82_J&Jb 4.75|4.60 ---|| 48 Wat-W '45 op ’20_M&S/----_./-._._- 4.40) 4s Road 1939_...-.-.- b 4.40/4.25 a ai 
te Plains—4s ’18-"28 F&Ab 4.80/4.70 ---|| 334s 1932 opt 1912_._.J&J)----_.|.---_- 4.40 “ Bridge 104 a elas ie P&Ab 4.40\4.25 ane 
s Water 1931_...A& 4.80|4.70 ---||Col us 8 D 4s Rae Sen 4.40 wns a 1003: MENG 4.50,4.35%)| .-. 
s Fund ’21 = ate 4.80|4.70 ---|| 344s March 1 1923._._.M&S/----.-}_..._. 4.90)| Al 4 opt '14.J&J| 94 96 oan 
nding 1922 _.A& 4.80\4.70%)| --- Cuy. ogaCo—5s’19-’20A4&0}.....-/----.. 4.40 4s Ref 1936 0 t 1916-J&J 94 96 ose 
eterna ie isissaaas pen daiaicdat nips toes 4.80 5s Bridge 1918-27_.A&O}-_.-._-|----_- 4.9 y '370p’32J&J| 94 96 «se 
Yonkers—4s ’ a” RARE bee 4.60) *5s Ref 1920-1939__.A&O)}-_---.-/_..-_. 4 Altoona 8 D 48°19 to’35A& 94 96 |... 
4s Water ’19 to 503 Ae SEMERSY, ERE: 4.60) 4s Ref 1918 to 1926-A@O}-.-...|.-.._. 4.40)| Braddock 434s '18-’'44_.M&N'\b 4.50/4.40 <8 
4368 Mar 1 '27-'56.-A&O)_..._-|------ 4.85| 43 1918-1941_..____ DMEM ctesithmminhing 4.40| 48 1919 to 1935__.-- M&Nb 4.50/4.40%| .-. 
3 e May SO 00°96... WRAL. <ocnnlcone . .|4.60|*Dayton—5s 1923-’32._M4&N]/-......|--.-.. 4.85 Chester—34s 1929....J&Jb 4.754.507) _-. 
a Suet 1923-27....__- looowee 4.60%/|4.60| *534s W W Imp 1944_J&D\b 5.10'4.75%)| ---|| 48°37 op "17 tax-exm_J&J| 94 96 ane 
SERIE: A&Ob 5% -.-|| *5¢ W W Imp 1945__P&A!_...__|____/_|4.85]| 4348 19 ------J&IS)b 4.50'4.40%| ... 
*4144s W W Imp 1940.J&D)---~.--|--.-_- 4.85||\Chester S D 4348’32-'37-'42.\b 4.50 4.35 ace 
NORTH CAROLINA 101 | #4348 Bdge 1933-1939A&O}-_-_-_.|_._._- 4.85) Easton—34s 1928....A&Ob 4.75)4.507%)| ... 
, nepmenenee. 1919_._A&O) 100 100 | -..||Dayton S D 4s 1920__.M&S/-----./...._- 4.40)|Easton 8 D 48’°240p’'14 F&A 97 98 | .-. 
pauacne | 1950_._.- va pe PE ---)|East Liverpool—4s ’40__J&J|----..|---.-. 4.50||Erie—4s Street ’2lop’11J&J| 98 99 | .-- 
) perc Rees |e Pee -.. Elyria 4s 1918 to 1923_ F&A/---...|...-.. 4.50: EY. s Ref 1934 op '24__J&J\b 4.40 4.30%) _-. 
Asheville Ret 1941277343 NESE PAR 5 || 4s Water 1924 to ’38_J&D)-_---..|-..__- 4.50/|E D 48 '18-’38_._.- F&Ab 4.40 4.30%) --- 
Se School 1043... ....J4&J)....-.|..--.. 5 |\Findlay City, 8 D— 8 1918-1937____-_- A&O\b 4.40 4.30%) .-. 
Bigetrect. Seay 1808. S 2 Stil ctmcgall Subbiah a 5.10! *5s3 1918-1927______- I ii 5 oJen 1 1936-1946--. -- b 4.40 4.30%] .-. 
4s April 1922__.....A&O)....--|---.-. 5 |\|Fostoria—4s 1925___-_- i itikninlecsene 4.50 Fay ette Co 4s Road '26A&Ob 4.404.307) ... 
Sunes Co 5818-46 tab cocncelonsese 5 || *%53 W W Imp ‘19-40 M&S}-.-.--|--.... 5 1936.....-- A&Ob 4.404.307) .-- 
s Funding 1939--M&S|------|------ 5 ||Franklin Co 4s '19-'25._M&S}--....|-----.- 4.40)\Harrisburg—4s 1920...J&J\b 4.404.257) .-. 
ba ee ne _ ee "RRS: Rat ---.'5.15| 5s Fl-Emerg ’20-’29 M&S/-.---.-/------ 4.90; 48 A 1 1926-’32_.M&Sb 4.40 4.25 --- 
tte—5s St & Sew ’29 J&J).....-)_- RE Gallipolis 4s Aug 25 '20 F&A|------|----_. 4.50} 43 Pub Imp ’19 to’36 M&Sb 4.40/4.257%) .-. 
4348 Water Mar 1935_J&J\--..--|---... 5 ||Hamilton 444s 1919_._M&N/-.--..|--.... 4.50||Johnstown—5s '21 op-M&N/b 4.50/4. 35 --- 
44s Water Oct 1'41_A&0O)_.-..-|---.-- 5 ||Hamilton Co *4%{s '43_F&A|-.-.-.|--.--- 4.90)| 444s Sept 1 1923...._M&S> 4.504.357) .-. 
‘ $s School Oct 1 '41_J&J|------|------ 5 || 48C H J'ne +36 9 ‘16. P<” aan ahaa ses 440) 43 $ 1920, 1925 & 1930.._\b 4.50/4.35%| -.- 
8 Mer 1 1942____- Psa wsccloundte 5 | Ironton *4% W W 1936_._-_|_---_-|-- aay Sullding 1930 ° t M&Sb 4.504.357) ... 
sSew& Lt’41J&J|..-...|)---..- 5 Lakewood 4 . 2) Wt Aide Soy 4.40 + ce Co 48 1944F&Ab 4.404.257) --. 
hos SOSl 66-1000 hc cwalccsane 5 s Oct 1945______ Yo * | pater: yeaa 5 ||\Lancaster—4s July’18-20Q-J\b 4.40\4.25%)| ... 
be ater 1920 to 1945 J&J|-.-.-.|-..._- 5 ens Bing Hj ety Te.: Tas ainedeaie: 5 4s Street Im *380p" 28 AZO) 4.404.257) .-. 
5s Fd & Sewer '18-’39F&A_...._|_-___- 5 |\*Lawrence Co 5s 1934.M4&S|-.---_/-..__- 5 || 334s Sewer 1934..._.M&S> 4.504.357) .-.. 
Granville Co—4 4s '39 M&N)-....--|------ 5 | Lima 4s Sewer '18 to’25A4O}_..-_-_|_._._- 4.50) Lancaster 8 D 48 May 1945.\b 4.404.257) --. 
reensboro—5s W W’30J&J|..-.-..|-.--.-- 5 | 34788, Oct 18-Oct'30-A&O winged see __..|4.90|LowerMerionTp 48,4348,41435 4.404.257) .-- 
5s Aug 1 1942_______ Wiel speclecancs 5 8 Ref ’30 op '25..A&0|----..|----.. 4-50 McKeesport 8 4348 1919- | 
4s Water-Wks 1954- _J&J| Ee RS 5 Loral n 5s 1918 to eo: Se 4.50 3 --- = 2-22 7-; MEN D $004 - 8S hin 
Iredell Co 5s Aug 1 °42_F&A/.-----/-.-2.. 5 , Me  eeetoge Speigae 4.90) ma. 2c SD 4s '43 J&Ib 4.504.357) .-- 
Lee Co 5s Road 1952__.M&N)-.-----|------ 5 Be! Co 4s On 1944.M&Sj-_..-../.-.__- 4.40'Philadelphia—4s 1937..J&J) 9544) 97 | ... 
Lincoln Co 5s 1943 & 48 J&Jb 5.40 53-15% lk Madisonville (in , Cincinnatl) || 4s July 1939....-.-.- J&J) 95 97 | --- 
5s B ridge 1937-1951-P&A 5.40)5.15%| --.|| 58 1932 op 1922__-_--J&J|------|------ 4.40) 4s July 1940..-.-_--- J&J| 9544| 97 | .-- 
Mecklenburg Co—6s’20 M&N----.-|---.-- 5 ||Marietta— ager OO Ror, ares sal paimaia 5 43 July 1942.......-- J&5S; 954) 97 | --- 
5s Fund 18 1919-1936._M&N).--.--|--.--- 5 34s 1931 op 1911___F&A/------|------ 4.50)} 4s Nov 1943....-..-. J&J| 95 97 f-woe 
4 1943-1947____- | ES RN 5 ||Marion 5s 1919 to '23_-M&S|-.----|------ 5 || 48 Nov 1944.......-- J&J) 95 ee 
6s 1919-20____- lil cksninal wale dane 5 ||Martin’s Fy 5s '26-'44.M4S|-.-._-|------ 4.50) 48 Jan 1945......--.- J&J) 9544) 97 | --- 
ee AAG SERIE PPP ES 5 ||Mercer Co—5s’ 19 to S4F&A sheer, Ae _...|4-50]| 4s Jan 1 1946......-- 5&3 95 07 | --- 
5s Munic Bidg 1939. _J&J_.....|-...-- 5 |\Middletown4s ’300p’20_F&A\------|------ 4.50) 4s Nov 1 1966..-...- J&J 95 OF | << 
ater Wks 1943._J&D)_.....)-.--_- 5 | Montgomery Co. | 334s Water 1931...-. J&J) 91 92 | --- 
5s Impt June 1 1944. J&D)__.---|.---_- 5 Emerg '93-'42 J&D|----.-|-~----- 490} 344s July 1932_...... J&5| 91 92 | os 
Rutherford Co 5s '23-"52 J&J ---.--|----.- 5 ||MuskingumCo | ae pes keke 4.90| 34s July 1 1934... J&J| ie ere 
Wake Co 5s Fund *48__J&J\___.-.|-..._- 5 |\Newark *4%s '19-’41__A&O)_--.--|-.---- 5 ||/PhilaS D 44s °24-'43..J&Jb 4.404.257) --. 
Weldon 6s Jan 1924-1942___|......|---.-.. 54||Norwood—4i4s 1925..J&D/------|------ 4.40| 43 1923-1942 ___.- 2-3 & Sb 4.40|4.25%) ... 
le i SS Se ee. 5 rE esa (BRR et pad ae 4.40 Pittsburgh—4 4s’ 18- 50J&Db 4.40/4.30%) ... 
58 & impt 1955_-A&0O\..-.--|------ 5 | Dortsmouth—4s °18-'24_-J&D Series SPSS 4.50} 4s May '25 op ‘10- 22M&N b 4.40\4.30%| ... 
4 Erste Sew 48 A&O'..-.--|------ 5 ||Portsm’ th8D3 }40'10 Se Ee 4.50| 48 1919 to 1927...-.- MEN 4.40/4.30%) .-- 
44s Wat & Sew 1952_J&J....-.|..-.-- 5 |\Sandusky 5s to °26 F&A\......|------ 4.50| 48 1919 to 1939_..... J&Ib 4.404. 30%) --. 
4s g Ref July 1 1929. _J&J......|--.---- 5 \Springfield e/'18 to OT OE ee cw 4.40) 43 1918 to 1936....-. J&IJb 4.404.307) ... 
-Salem—5s '24 M&S__-._-/_.____ 5 rss 1931-19 Re Ne 4.90) 414s '19-'38 taxable.M&Nib 4.50/4.35%) -.- 
53 impt 1944_____ i (nelle saben 5 Big Se * "18"21M&S NO RLS 4.40 sApr’19 to’30...A&Ob 4.50/4.357%| .-. 
5s Sept. 1918-47....M&S______'___... 5 a 192 ea sp nmdcaldeaawe 4.40 |Pittsb 8 D 4348 '22-'27.-J&Jb 4.504.357) -.. 
4s July 1 1952_____ S&5.....- fetereciia 5 iSpring? ringt’dSD*58°20 "39 yee, Sragiiecoinns 4.90 Reading—4s "19 to '28-A&Ob 4.50/4.35%) -.. 
NORTH DAKOTA _ ssi benville *5s '19-'35 M&S] ------|------ 5 | 48 1918-23-28 -._.. M&Sb 4.50/4.35%| ... 
4s Fund’g Mar 20'21_.M&N_...-.|------ 55 | 4s 1921, 1926, 1931_...-.. b 4.50/4 35%| --.. 
Ward Co 44s July 26. _J&S.....- a 
$b Basis. d Now of New York City. / Flat price. » Nominal. 
* Subject to taxa By an amendment to the the chunttintion of Orns edopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that t State are subject to taxa taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 

















































































































STATE AND MUNICIPAL BONDS. [Vou. 106 
— To To To 
38°21 opt_J&J\b 4.25|4.10%| --.-|\Nashville (C. Ne News 4348 48 J&D)}__-.__/_._._. 5 
Branton 45 is ie 4 Pea b 4,50/4.35%| ...|| 58 Sch 1918-1945....J&D}_-----|------ 4.90 Feb 1953_____-. TS RR samara, 5 
43 ser EST pee M&S|b 4.50/4.35%| ---|| 4348 Sewer 1923___.- CR TEE 4.90 4s treet Nov 1 1941 M&Ni______|_____ 5 
48 1920- Oe 80-86..7A Olb 4.50/4.35%) -.-|| 4348 Street 1935_.._. S| GRRE EE 4.90) Norfolk—Ss Ren 1923.J&D\b 5%4.80%) .-- 
Scranton 8 D 4s 1918-'23- 444s Trunk Sew 1940_J&J|...-.-|------/4.90)) 4 s Munic Impt '43 M&S|b 5% 4.80%) -_- 
| ag naan &O\b 4.50/4.35%) ...|} 4168 High Sch 1940__J&J|....--|------ 4.90) 4148 941_.A&O0\b 5% 4.80%) ._- 
3348 1918-1932____-- F&Ab 4,50\4.35%)| ...|| 48 (Tenn C RR) '24_M&N|------|------ 4.90 44s inp July 1940_.J&J\b 5% 4.80 a 
Union tax-exM&N|_...../....-- ---| 48 Pill eRBAK Pi owaonctacaiald 4.90) 4s July Mea b 5% 4.80%) ._- 
Wash’n Co 4s '21-'34.M&85 4.40/4.25%)| -..|| 48 Water 1928______- TE diewoidwininasel 4.90, 48 Water Oct 11934-A&O|b 5% 4.80%) _-- 
4s 1924-1933.__.-_.- M&N\b 4.40/4.25%) ..-||Put eoame Ce 6746 206} SY | RE Boe | 5 4s Impt March 1936.M&S/b 5% 4.80%) --- 
Barre3}419-"29_F&A\b 4.75|4.50%| ---_||RobertsonCo4s 1op’31 - Si SRE: 5 |\Petersb 4748 NI i: acs sdemuaienes 5 
48 1919 to 1935______ J&Jb 4.75|4.50%) -.-||Shelby Co—4 Co—asgesch , SS | aI pies Soom es -90)| Portsmou ter | | RIA ESR 5 
4 Serl’22’38AZO\b 4.75/4.50%)| -_- 4s Court ouse 1955_J&J|_...--.|-..--- -90) 44s Imp Oct 1 1942_A40)______/______ 5 
4 1931-1940__.._- J&J\b 4.75\4.50%)| .-- 4448 Sch & Sew &: ” Aes Hae 5 
4s Imp 1940-1945__J&I\b 4.75 4.50%) __- Se °20 to °23_3543)......|...-.- 4.70 
Ww 99 op'09 M&Sib 4.50/4.35%| __. TEXAS 4248 Pub Imp 1949-.-J&J)_..._.).___. 4.70 
York 44s 1924-1943... F&A\b 4.40/4.25%| __- 48 1920 to 1930______ Ec ciknnitbincets cad 4.70 
York Co 3348 1918-32-M&N/b 4.50/4.35%| ---|| Austin 58 1918-1942... -.J&J Lkeowahaimbienl 5 4s 1938 to 1943_____- Es achceaoiccstanes .70 
&<Hos’520p'323&3|_.....|------ |5 || 40 192¢_-- 720 T sc opis cckaal 4.70 
4%% 1018 1 eyes RRR Sent Sree 5 4s Jan 1 1926__...__- tS | RARE BERR Re: 4.70 
RHODE ISLAND t 58’520p'32_A&0O|} 98 |.--.-- one GE sshiishecneeda PE stdiodisascd 4.70 
5s Water Works 1954.M&8, 98 |-.----- a = SS i itisrikeedcctadedinns 4.70 
4s Charit Inst 1965....M&S)..-...|...--- 4.40|| 481942 opt 1922.....J&D|} 98 |------ ---|| 48 Jan 1 1942_______- i iivisembiiniaaas 4.70 
3 gold 8 H 1934____- IL lisitbiileocnieaseral 4.40 "520p’32.J3&J|-...--|-.-.-- 6 48 nae 1968 se aceliaas ican 5 eee MRSS SE: 4.70 
38 H July 1938_._A&O}_._.-.|...... ---||D 4i4s Ref 1996-4 SRNR ete: 5 
Bristol—3 1930._.M&S| 88 |...... pee Se June 1 1931 eiabiodia RRR ey 4.80 Sige tt g thet Ma ial777---|------ 5 
E Provid’ unel5’47J&D| 91 |....-. isle iug 1928 Ginlemiaaill BIN Se eIERE 4.80 ba Ht 1941 -Be Ia Seearaebe 5 
Johnston 4}4s 1920, 1925, 0 fe ech 1919-1952.M&N}._-.-.|-.-.-- 4.80), 4348 Pub Bidg 1944_M&N/__-___|_.____ 5 
1930, 1935, 1940._..M&N|-_-.-...-|..-.-- 4.7 "47 op az FRI. snnikohoniainai 4.80 eset 1986 aa | Re aa 5 
Lincoln—4s 1928--.._- A&O| 95 |_____. ---|| 48 Water 19 to '49._M4&N|_...../-.-.-- 4.80)8 58 1942.__J&J| 95 |... pede 
Newport 4346 19-'39_M&S/b 4.70|/4.60%| -.-|| 48 School Cas me AERIS “2S 4.80 Tanowell So Ns 1923-46_J&J| 95 |_.._- pea 
4s gold ARR Ci b 4.70/4.60%| ... agtiep10'51 Apt | RE “ea 5 
48 15 1948__.__ Nib 4.70/4.60%)| _.. Viad & Feb 10 
3 Sch 1954.J&D)\b 4.70/4.60%| --- 1954 op 1924___- SRE ok 5 WASHINGTON 
OS Seaingnatas sabotaged 4.75 5sWW Purch’50. ON a kisah cas dud 5 |’ 5i4s '22-’31__J&D}______|_.____ 5 
ta Water 10 i 3...- J&D INAS, at CORE 4.75|| 5s Fund 1951 opt ’31_.M&S|_--__-|-.---- 5 ||Bellingham 5s 1926__._.A&O}____ | _- 5 
Jetstar M&N|_....-|_-....|4.75! 56 1955 op * BDI onsnctcanaoal © Clallam Co—4i4s 1921 1 MEN AMES sasinemetiet P| 
| Sucrose ie sec Ba inca 4.75) 58 Imp Aug 1 1948..F&A|__----|----_- 5.10 85 op'25-Jan 1) oe yen 
1921..J&J} 96%4)_--.-- ---||Fort 1938... P&A)\......|....--. 5 ||Everett tbe July 1 1931 Jas b 4.90144.80%| -.- 
4s April 927.._A&O| 93 |-.---- ---|| 56 TR NE lon colaesocs 5 || 5s June 1936__-.._- D/b 4.904.804) -_- 
4s 1944... M&N| 87 |.--..- ee Apr 1951 opt '31__A&O}_...--|-..--- 5 1928__... b 5%\4.90%| .-- 
4s Jan 1 1945_______. J RR Aiea ok on Imp’48o0p aft’28J&J|_...-.|.....- 5 5s C’t House ’33 op b 5%)|4.90%| --- 
4a July 19 Sali ieciaan J&J| 85° |..---- ---|| 4348 Sch ‘48 op aft ’28.J&J|_...._|-.---- 5 5s Road 1935__.-__- b 5%|4.90%| .--. 
3248 8 & Br i929.M&N| 88 |_...-. ---|| 4348 Sch’ 49 op aft’29- I sinensighiiisdiianie 5 4 sHarb opt 2230 Novilb 5%/|4.90%| --. 
38 Bew & 29... OS path T2r| 4s 6l..es)_.....1-.-... 5 litewts Go be 1023-32. b 5% 4.85 wee 
—48 sical Bie SIGE: seal Pierce Co 5s ref ’250p’15A&O\b 4.95'4.85%])| _-- 
334s Water Feb 1929.P&A; 90 |__.--- ---|| 58 Lim debt 1932-1936J&J| 97 99 |---| 5s 1 1928-37____Sept'b 4.954.85%| --- 
Woonsocket 44s Fd '41J&D)------|_-.--- 4.75| 5s Grade Rais 1944..A&0| 97 99 | ...|| 4s Ref 19260pt 1916_M&S|b 4.954.85%| --- 
4 nding 4 1944. _M&Nj---..-/-..-.- 4.75|| 58 School 1918-1954. M4&S\b5 5% | ...||Port of Seattle 5s°18-"55M&S/b 4.704.60%| --- 
48 941..--J&D “mR, BL net 4.75|| 5s Wat & Sew 1919-34M48/054%%| 5% | .-- s Jan 1919-1955__.J&J\b 4.704.60%| -_- 
4s Fund i ES scan a icewttsited 4.75) 5s 1919-1956-; eral A&O/b5 5% | ..- Ss 1918-1930..J&J|_____ |... 1 4.90 
314s Wat a 5) '$1_M4&N|-.....|--.--- 4.75)| 4 tad &c *480p'28 J&J|b5 5 ---|| 434s Sewer 1927....M&S)______/_.____ 4.90 
4 rad&c’ Ade'4Bop 29.A&0\b54%%| 5% /|---|| 4348 Water 1931__-__ I i dc sabbiin lnioietson 4.90 
Galveston County — 444s Park 1931.-..-- pO 2 | RE ES 4.90 
SOUTH CAROLINA 5s Bd Apr 10 ’51op S1A&O 98 | 100 |...|| 4s t linc chen ctcihis .90 
Harris Co 4s 47 op fi SE ncondlosanes 5 4s b 15 ’22.A&015|___-_ |e .90 
4348 Blue SES J&J} 101 | 103 | .-..||Heusten 5s Comp '18__.J&J\_---._|__-__- 5 4s April 1 1929_____- PE acinadlonwiais 4.00 
48 1952 op 1932_J&J| 97 98 |..-|| 5s Sew Nov 15 1939-M&N|-.-.._/__-___ 5 Seattle SD Nol 434824 MAN|___ | 4.90 
Charleston—5s Oct ’22.A&0) 100 | 102 | ...|| 58 RefOct16’41 op’31 A&O)-_----|--___- 5 8 Mar '19 to 31. - M&S nisniihe don cilia 4.90 
434s 1928____...... &O|} 99 100 |.-..|| 5s Mun Imp ’26-°56_._P&A/|-_.-.-.|_.._-- 5 Sno omish Co 5s ime “. REA SEBEL 5 
4s Sewer 1929______ &O| 95 96 |...|| 434s Sept 1918-1952 M&N|__-_-__|_____- 5 Spokane ne 5368 Fund '18.F&A/____--)-- 4.90 
4s July ’37 {fen-exm J&S| 95 97 |--.|| 414s Oct 26 38 op’28 A&O|__._-_|_-_ 5 ec 1 (027 T&D ssansvacsikbaisnaitl 4.90 
48 ig "38 tax-exm) J&J| 95 98 | ...|\SanAnto *180p'07 J&J|-.....|---.-- 5 ry J Bdge Const 1931 J&J)__- | 4.90 
Cheraw 5s 52 op ’32._July 1; 100 | 101 |.--|| 5s Sept $016 E6 csc Nel - <cnnclonsoo- 5 414s Water 193 ae iiss tinknbiseidinsl 4.90 
Columbia—é6s 1921-___- 102 | 103 |-...|| 4348 May 1 1920__..M&N|______|______ 5 4i¢s Park 1962-..... PE inns need nsiesiiiecss 4.90 
Mch 1 1941..M&S| 104 | 105 | -_-||Port Arthur 53 1918-56.M&S| 98 | 100 |...) 4%%s Bridge 101836383 a shies aaodiaadie 4.90 
414s Water 1945____. 97 | 100 | -._|\San Antonio S D 5s °56_P&A)__.___|_.___- 43 Water uly Gg © * lesen gece 4.90 
reenville—5s 1940_._.J&J\_....-|_.._.. 4.80||Tarrant Co—5s SpokaneSD No814}4s’29J&J5)_.. | 4.90 
5s Street 1942.__.._._.J&J\...---|...... ¥ Apr 10 ’52 opt ’22._Apr 1 98 100 |..-|| 4348 May 1 1931_.-._M&N}____ | 4.90 
4348'40-'553&5| 5%|\4.90%)| ---|| Waco 5s Impt 1920...M&S/__-___|_____- 5 4s Aug ? 1918-1929. F&A\_-~~~7\-2727 4.90 
Co 5s 1933._...J&J| 101 | 102 |---|) 5s Nov1 1934 pats i dh ctl chaos asin 5 |\Spokane Co 4s 21 op’11J&D)__- | 4.90 
Rock Hill 5s 1951 op ’31_J&J| 100 102 | ~...|| 65s Sewer 1937___--_ SAREE cisdecp kal wine cc 5 |\Stevens Co—4 4s '29 op °19-/_... |. 4.90 
Spartanburg—4}4s'35_A&O} 95 fe ese 5s Water-Wies S6ae., eel... .4...<- 5 |\Tacoma—5s SRA. ontalvnnuna 4.90 
GEOR © WOW in dacksndtesl-o «nee -3 5 i Renta "18-'33-J&D paniectali iran dies $.90 
8 ow 7 ree eee ° 
SOUTH DAKOTA | 444s Refdg 1931_-.--A&O}__--_ | 4.90 
UNITED STATES—See page| 49 | Tac 8 D No 10 44s '20 F&A}... } 4.90 
Aberdeen—5s '18-’21__A&O}_...-_|__._.. 4.80 || WhatcomCo4 ¥4s'220p "12S &J Migs I 
4}4s Sewer Jan 1932__J&J\-.----|...... 4.80) | 
Sioux Falls 5s 1931_...J&D _...-.|__.__- 5 UTAH i 
Sioux Falls $8 D 5s 1935. A&O}-_..--.|..-... 4.90 
5s Capitol Bldg 1934_--J&Jb 4.80/4.70% -__| WEST VIRGINIA 
443 Capitol Bldg 1935-A&O|b 4.80/4.70%) ~77||Charleston 4348'41 op’27 Jé&J|_____- Sink 5 
Capitol Bldg 1934--- 4.80/4.70%) -__||\ClarksbgSD 5s’410p’21 M&S)___---)-- 5 
TENNESSEE | is Capi itol Bldg 1924__-_J&J.b 4.80/4.70% --.||Hancock County—5s Grant) 
3 unding 1918_.-J&J)b 4.80|4.70 “=| Road Dist 46 op "32. M&N!_____. ee 5.50 
1 1918-67.2._J&J|b 4.9014.75%]| ---/|3 s Refunding 1920..J&J\b 4.8014.70 ® .--|\\Huntington 5s 1944____Oct|____ ea 5 
4348 1918-1955. __- J&I\b 4.90\4.75%| ---||Box ElderCos sSch’32F&A/__....|_.._-- 5 ||Martinsburg 5s'430p’29Dec1)_____- Saas 5 
4348 1938-1955 _____._- &J\b 4.904.757) ... Onden—4160 1 Eegsetyo BE ae Ca wie a |5 ||MercerCo5s’ stop 24A&015)____ oa 5 
48 1918-1955_.-_-_- J&I\b 4.90 4.75%) --- S mahention 1908 2) ...-.--|--..-- |5 |\Parkersburg 4s Wat 29 June|______)-_-___ 5 
4s 1932-1953______.__. &J\b 4.90:4.75%| --- s Ref Wat 1933..M&N|___--.|.____- 15 434s June 1 1933.---J&D)___ 2 |. 5 
Blount Co 58 1931, 1926 43 1921 opt 1911_J&D)-_.-.--|-.-.--. |5 ||Wheeling—6s 1924 op.-Nov)___._-)...__. 5 
1931, 1936, 1941, °51_J&J|-...-.|_-__-- 5 SE Pate city 2 op '12_J&J|_-----|-.-..-| 5 59 City 1919 op 1906-July|_-_-__|--- ~~ 5 
Chat ‘bs 1920. A&015|....--|..--.- 5 |lsalt Lake City gs par ate 4.80 4}4s Ba e 24 op 06.July|_-.---|..-- 5 
4148 Public Imp 1937_J&J|.-----|------ 5 8 May 1 1934__._.M&N}--.--.--/------ 4.80, 18 to 1936._July|___._. Lentndeakis 5 
4148 Rig Apr 15’39A4&015)..---_|_...-- 5 d Jan 1921___J&J|......|..-... 4.80) 
44s Sew&cDec30'41 J&D)_..--_|_____- 5 4\s ref 1934_______ NS ool 4.80) 
44s Park 1942_____ elie wetoacecan 5 4s Water ’20 opt '10.A&O}______ sm wind 
334s Jan 1 1922______ ahd claw piace 5 4s 8 & W '25 opt °15_A&O}____-.|__-__- 4.80) WISCONSIN 
cke Co Rd & Brge 1919, Balt Lake City 8 D 4s ’30J&J)___...|..-.-- 4.80 Appleton 44s 1919-32_F&A/b 4.904.80%| __. 
24,°29, 34, 30-21 MEN|------|----<~ 5 8 Feb 11932. ..... Rc aehalh sd aia oi 4.80\Fond du Lac 444s '18-'35__-|b 4.904.80%) _.. 
Cumberland Co 5s 1956_J&J|_.-...|---.-- 5 s Aug 1 1933_____ ee 4.80\Green Bay 4348 '19-’33_J&J|\b 4.804.70%| _.. 
Davidson Co 4}48'37 opF&A!-__-.._|__-_-- 5 Sait Co iiss "a6op" 16 F&A}. __.--). -----4.75]|__ 48 Refdg 1918 to '20__J&J|b 4.804.70%| --- 
G Co 5s Zens * TRS NaC eae 5 Kenosha—348'19 op’09 J&J\b 4.04.70 iad 
Hamilton Co 5s 1944._A&O'b 5%14.80%]| _.. LaCrosse 4348'32 op’22 F&A|b 4.804.70%| --- 
5s April 1 1935______ A&O|b 5%|4.80%| -.- VERMONT 4s Water 31 op '21_.J&D\b 4.804.70%| __. 
5s April 1 1945______ A&O|b 5%\4.80%| -.- 34s Refdg 19 9. Ako! 4.804.70%| __- 
8 1941._-..-..__J&D|b 5%|/4.80%| --- Barre—38}48'22 op 1 1918_J&J| 95 j.....- | ---lLa e Co 48°18 to’23Junilb 4.804.70%)| __- 
4 oC H & Jail 42..A&0\b 5%|4.80%| _-- Sell . 68 bn... | .-||M —4s Oct 1931_A&O\b 4.804.70%| ._- 
4 See 1947 A&O|b 5%|4.80%| ---||Mid ury 48'410p ‘21 M&N| 97 |____-- | ...||Marshfield 4345 '22-'32_ J&J b 4.804.70%| _-- 
Knox Co ROPE O s inn lnccondloncoes 5 ||Montpelier 4s 19 op'04.Ad A&O aE pai eax: Mil ilwaukee— 
7 & 1921..A&O)..-...)_..._- 5 ||Rutland—4s g 1924___ a, RRL a. s W W Jan ’19-’32_ 5&3) b 4.85)....-. i 
. 1940._M&N|......)...._. 5 s Park1919-1935..J&J\b 4.85|.._._- sl 
? und &c 1937 J&D)_.----)-. 22. 5 Viaduct 1918 to'26J&5\b 4.851... ait 
re J ater-wks 1949_J&J)_--...|_..__. 5 VIRGINIA 3s July 6 1918 to’'21_J&J\b 4.85)..__-_- 00 
od une 1 1929. __.__ GS ponbraeaes 5 Milwaukee Co 48'18"25M&S|b 4.704.60%| __- 
qmphiie Se duly 10954--J&J|-.-..-|..-.. 4-00|/60 deterred ctfs 1871-..-J&J)../ -.- ...--| ...]Oshkosh 4448 1919-34. -P&A|b 4.804.70%| --- 
: ae sins insinthintve ache 4.90) Brown Bros ctfs__....--- 4314 45 .--||Racine 448 "19-"30.F&A\b 4.804.707) -.. 
: 926_J&J)...-..)-._... 4.90) 3s ‘"Riddieberger” 1932 opt 43 School 918-1058, F&A)> 4.804.707%| --. 
1938 ge 1939_J&J)......)...... ee J&J| 86 |...... ..-|| 3448 Sch ’19 09 July } b 4.804.70%| --. 
: t 6.FGA)....../...... 4.90/| 3s Funded debt 1991_..J&J| 74 74% ... Racine Co 48°19 Alb 4.804.70%| ... 
4 Park 1947....-_ IE souk pil aah ate :90| Danville—4s 7 ill Ti ats 5 en ad Me 19-33. A&O\b 4.804.70%| --- 
Street 1947....M4&S8}_...._|_.__ 07 4.90) 4148 Ref Aug DOR EA onccaloccenc 5 
4348 1950 _._..... 2. DEE cnasclcobinne 4.90 Les’ 6,74, 1910-"41_. 3&3). 22. .|-- 8. 5 
rH Park 1959... __ TE sta ntiwnl aisivme 4.90 —58 °26 op. -J&J|....-.|---..- 4.90 wyo 
wy ty ~-~.--M&N)...-..|--.... 4.90) 4348 Ref June 1 1927_J&D)_-----|---_ 7 '4.90||6s Insane Asy 1919-21__Jan|_____.|...__. 4.65 
Memphis 8 D 424s 50. -Jé&J|....--|------ 4.90) 434s Pub Impt 1939-_J&J|-_----|-7>~7- 4.90|6 Pub Bldg 1919-28. Jul iaaaeaknd 4.65 
oy | nee me at 1921 oy c"gulaaauleor)| f Pub Im t 1946. .Jé&eJ bausloncend 4.90|\Cheyenne 5s 31 op '11-P&A|_____-|-.._-- 5 
88 1919-1935 == 202M &|b Salt go! 777) viepemeniadeans Weaaieen Yenneae wey 
i | 
b Basis. J Fiat price. » Nominal. 





mominal. An asterisk (*) denotes sales. 
Figures of de 
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BANKS AND TRUST COMPANIES. 


tations in this de 


ment are given 


tion per share, not per cent, except for stocks of New York City, Brookl 

institutions, and are as near as possible for the closing day of the month preceding the date of issue, tho fee 
; J The letter (h) prefixed to a price indicates that the figures show th 

ts, capital and profits for the national banks are from the Comptroller’s 


e latest obtainable, direct returns 


earing House banks of New York, Philadelphia “a 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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and 
often are 


C) k value. 
p ¢ call; for all other insti- 
by us where no periodic statements are required. For 
deposits are taken from the latest weekly statement. 
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ALABAMA—WNat. banks March 4; State institutions latest retuns. CALIFORNIA—(Concludedl) 
Surplus Gross 
Capital. | Profits.| Deposits. |Par.| Bid. | Ask. Capital. |@" "Profite.| Deposits. |Par.| Bid. | Ask. 
Birmingham— g $ Per |#hare. San Diego (Con. 
Amer Tr & Sav Bk_ 500,000 310,933) 6,890,367) 100) 125 {135 Memieane & (Con) mA ,000 gh 070) 2 om 982|____|__ 
Birming'm Tr & S.| 500,000} 707,927|10,210,767| 100] 250 |265 | San D Sav Bk-| 200,000} 406/000| 4'419°796 Or: 
First National 1,500,000| 1,558,424/21,823,939| 100] 230 |240 | Uni tesNatBk} 100,000! »3,167| 733,386 
Traders’ Nat Bank.| 250,000 63,979) ¢2,591,272| 100 125 135 | Southern Tr& Com- ’ 
er |share. merce ----| 1,000,000 . BO, STL. dco owes 
Mobile— San Francisco— ay eee 
National Bank} 300,000) 648,938] 8,470,994] 100] 395 /|400 Nat 1,000,000} 413,469'11,251,211 
r --| 150,000} 305,717] 4,253,744) 100) 300 |310 Anglo-London-Paris “ Paice 
People’s Bank. -..- 150,000] 346,871] 2,791,085] 100) 260 |275 ational Bank_.-| 4,000,000] 2,301,792/59,341,194 
Bank of Calif, N A-_| 8,500,000) 8,237,249|59.147.134 
Montgome Per |share. of Italy__._. 3,785,900| 822,588172,052,132 
Exchange N 300, 101.047] 1,524,767] 100} 113 {116 Columbus 8 & LSoc} 130,000} 180,394! 2, 63 
First Nat Bank..--| 1,000, 304,597| 4,022,721) 1 130 |135 Nat Bank-_| 2,000,000] 4,107,470|27,494,170 
Fourth Net Bank.-| 500, 660,547) ¢3.983 961) 100/ 85 [100 | Don’hoe-Kelly BCo} 650, 000} 2,001,100 
See ss 300,000 s2/192 '853°777| 100] 106 |110 | pirtech pant 5,000,000) 1,006,771/24,861,720 
Sullivan B 250,000 26,654] 318,495) 100]/_..___|_..-- of Savings___.__ 800,000} 323,676] 9,079,578 
Union Bk & TrCo-_| 100, 57,047| 926,217) 100) 148 |160 | German 8 & L Soc_| 1,000,000] 2,422'194/58,031,747|1 
Sameeite OSB | 2 $8800 Sav ace ocazase 
: RED Se ercantile Nat Bk_| 2,000, 1316 ,497|13,494,481 
ARIZONA—Nat. banks March 4; State institutions latest returns. Merchants’ Nat Bk| 1,500,000] 267,199] 6,916,894 
Phoenix— Per ishare. | Mission Sav od 300,000 +26! »414,442 
Nat Bk of Arizona_| 200,000) ¢222,865| 2,789,712] 100]_...__|____ .,| Mutual Sav Bank-.| 700,000)  299,997|10,264,998 
Phoenix Nat Bank.} 200,000} 237,462) 3,798,490] 100)...___|]____- Sav Un Bk & Tr Co} 1,500,000} 1,844,000/40,393,391 
Phoenix8 Bk & Tr_| 100,000} 125,914| 1,533,907|_._.|_-----|_---- Seaboard Nat Bank} 500,000} 278,377] 2,334,799] 1 
Valley Bank__.._- 500,000! 103,327! 3,351.746!....|......|..._. Security Sav Bank.| 500,000 399,149) 4,419,466 
Enea Wells Far Nev Nat] 6,000,000] 5,141,797/53,204,471 
ARKANSAS—WNat. banks March 4; State institutions latest returns. Anglo-C: Co.| 1,500,000 98 ,424/13,613,899 
Little Rock— Per share. | First Federal Tr Co| 1,500,000} 589,649] 7,299,288 
Bank of 300,000} 186,669) 5,234,139 eT Union Trust Co.._| 1,200,000} 2,068,401/30,634,037 
Bosna eersrn-| $0000 | ote] best ee) aah af: San Jose 
Amer Nat Bank ---| 750;000| 120,330] 5.978;897| 100|-.222_|72222 | Bank of San Jose._| 300,000] 244,207] 3,719,331 
People’s Sav Bank. 100,000 40,044] 1,049,274| 25|/_-----|_---- First National Bank 300,000 330,214 #8010181 
Trust Co... 250,000 18,137| 1,974,908] 100/_____-|__-_- Security Sav Bank. 100,000} 106,987) 1,801,915 
Amer Trust Co..._ 250,000 57,267| 526,199] 100|_...__|_.... Soourlty State Bank! 100,000} 106,779} 1,040,707 
Mereantile Tr Co__| 300,000 54,300| 1,444,724] 100|_....-|-..... GardC Bk & TrCo}| 300,000} 358,170) 5,826,103 
Southern Trust Co-| 500,000} 159,014) 2,705,247) | 25|------)_---- Stactiten- 
ee ey, ery Beery res Teme ee 400,000, 126,787) 2,129,992| 80|-...._|..... 
Citizens’ Bank.___ 300,000 182,901] 2,045,439]___.}_.__._]_____ Comm’! & Sav Bk. 500,000 167,637] 4,177,066|_..-|_-..--]_-... 
CettonBelt S&T Co 100,000 Sh.ice See eee tw. ok ca First Nat Bank-_-_- 200,000) a353,804/a1,238,170).__.|...--.|-..-- 
Merch & Plant Bk_| 175,000} 195,337] 2,433,711] _25|------|____- Stockton Sav Bank} 400,000) 104,229] 1,830,355|--..|-----.|.---. 
Simmons Nat Bank 200,000 150,797! 2,786,922) 100/____._I_____ 

















CANADA—See last page. 





























COLORADO—Nat. Banks March 4; State institutions latest returns. 




























































usiey Ex of S&T] 430,500| 302,060] 7,656,735 Per |share. | “Colorado Spgs— Per |share 
y ’ ’ ’ ee ee Cee ” 
First Colorado Sav Bank 50,000} 144,771) 1,559,386] 100}__..--}..... 
wes ciel NE AONE SRO epi mn aunt eatin Colorado Spgs N B| 100,000] 106,414) 1,029,768] 100)-.....}2.... 
44. " | First Nasional Bank| 300000] 526/070] 4°708'181| 1o0l-222-2|72227 
atio , , ’ pSOS) BWV wee ew wl ore ne 
Farmers Nat Bank-| 300,000, 440,077] 4:118:163|-~-|-7-72-[-2277 | Cole Title Tx Co-| 300;000| °98,277] 1,700,017) 100)-~2-7)-->-- 
First Nat Bank-..-| 500,000} 564,784! 5,591,171| 100|___ ver— er |share. 
Bank F : 990'145| 1001... -|-~~ ~~ Central S$ Bk & Tr-| 300,000} 179,377| 6,091,388] 100}___._.|__._. 
netcsics oh arcumes Mieecct Wiletastes wccattccicn leu women somes City Bank & Tr Co| 100,000 16,860), 837,086] 400)-=2022)2-222 
Los es— orado Na ’ , ’ ’ féh) L100). 222 lee wwe 
os Aceh. _| 500,000 17,104] 4,463,077| 100 eg er |share. | Denver Nat Bank.| 1,000,000] 1,376,997|21.569,746| 100|....--|...- 
Citizens Nat Bank_-| 1,500,000} 781,313|16,958,909| 100| 250 |____- Denver Stk Yds Bk} 100,000) 125,704) 1,774,022) 100)--.---|-.... 
Nat Bk} 300,000! 178,200] 4,015,746) 100)______ 180° | First National Bk_| 1,250,000) 460,654/22,628,703| 100)......|.-... 
Farmers & Mer Nat| 1,500,000) 2,109,777/16,315,902| 100} 300 |320 | Hamilton Nat Bank) 250,000) 77,927) 4,072,226) 100)___._.|-.... 
First National Bank| 1,500,000) 2,808,310|33,347,771| 100} 610 |630 | US National Bank-| 400,000) 518,241/11,411,904) 100)-_____|___.. 
Guar Tr & Sav Bk_| 1,500,000) 1,070,192/22,783,174| 100] 228 |255 | Amer Bk & TrCo- 1000} 212,730) 5,068,099) 100)--..--|--... 
Home Sav Bank___| 1,000,000 77,577| 8,321,969, 100|_____ Hibernia Bk&TrCo} 100,000 11,267) 1,204,467) 100).._..-j...-. 
bernian Sav Bk_| 500,000| 174,071) 5,535,726) 100] 150 |_.... | Imternational TrCo| 350,000) 880,697/13,574,765) 100)_..~--j|.---- 
erchants’ Nat Bk| 1,500,000) 434,929/16,638,392| 100]_.____ 198 Interstate t Co} 200,000 44,217) 2,532,813)....|---.--|-.... 
Security Nat Bank.| 600,000) 313,990] 5,679,570] 100|_____.|_____ Leadville— Per |share. 
Security Tr & 8 Bk _| 1,800,000} 1,811,341|52,333,716| 100| 341 |350 | American Nat Bank) 100,000) 21,199) 748,892) 100)...._.|.-... 
Hellman Com T 800,000] °277.867| 9.529.661| 100/_.___.|..___ Carbonate Nat Bk.| 100,000] $34,371) 1,782,791] 100)_..___|_.... 
tizens Tr 7 ’ ’ , eve) AMM ile wm wm wm wm elon ww ewe ue a 
pe heace 1,00 bop 1.354008 29'163°917 eas ae viata! First Nat Bank.-..| 500,000) 673,069/11,095,869) 100)_....-j.---. 
U8 National Bank-| 200,000} 112,497] 1,806,747| 100] 155 |__.._ | PuebloSav&TrCo) 100,000) 118,099) 3,033,769) 100)..-...|.-... 
onnane Bank..| 600,000} 489,252'15,412.067| 30 Per |share. CONNECTICUT—Nat. banks March 4; State institutions latest returns. 
Central Nat Bank_| 1,000,000} 950,132/12,182,195| 100|__.____|_____ Bridgeport— share. 
Farmers & Mer Bk_| 238,000} 22,930) 2,484,967] 100|______|____- City National Bank| 250,000} 522,744) 6,570,880] 100) 230 |__... 
First National Bank| 500,000) s182,997/ 24,302,894) 100]______|_____ Connecticut Nat Bk} 332,100) 462,742) 3,534,979) 100) 220 |__... 
First Sa Bank.| 500,000}  80,291/ 6,749,332|____|_.__--|____- First Bridgeport NB} 1,000,000} 1,065,074/10,732,672| 100) 195 |_-... 
Oakland Bk of Sav_| 1,250,000} 1,166,723|30,727,995) 75)_..__.|_____ Bridgeport Tr Co_. ,000 71,744| 6,670,126) 100} 180 |__... 
Seoartty Bank_-_-__- 423,500 70,689] 2,404,316] 20/._._._|_____ Amer Bk & Tr Co-_- 100,000 83,274| 2,846,790] 100) 126 |..... 
Sta vings Bank} 100,000} 202,065] 1,159,093] 100|_..._.|_____ 
Hartford— share. 
Pasadena— Am Indus’1 B&TCo; 200,000 119,971) 2,332,774; 100} 150 j..... 
First Nat Bank___.| 300,000 68,7001 3.287.037)....)......|..... City Bk & Tr Co-_- 440,000} 171,160) 5,076,571) 100) 135 !_.... 
Nat Bk of Pasadena} 400,000 25,274| 2,805,323] 100)______|_____ Colonial Nat Bank™ 500,000) 154,209] 1,901,142) 100) 125 {132 
Security Nat Bank-| 100,000} 20,199] 895,927] 100/______|____- Conn River Bkg Co} 150,000] 433,737| 3,525,276] 30] 145 |_.... 
Union Nat Bank_.-| 100,000} 122,141] 3,074,731] 100|__.-._|__... First National 1,150,000] 1,037,140] 9,501,873] 100} 210 |225 
CrewnCityTr&SBk} 205,000 16,400) 1,201,170) ocukoasocctec... Hartford-Aetna NB/ 2,000,000] 2,364,507!15,848,978| 100) 212 |___.. 
Piest Tr&S B_____ 300,000} 101,404/ 3,026,777;____|__..__|_____ Phoenix Nat 1,000,000] 990,342/15,348,935| 100)_- 250 
Union Tr & Sav Bk} 425,000) 199,299) 3,845,252) 100)... |... __ State Bank & TrCo} 400,000] 628,097] 6,514,963) 100) 350 |... 
nited States Bank| 100,000} 364,967| 3,062,229) 100] 475 |__.-. 
Sacramento— Per \share. nn Tr & 8 D Co. 750,000} 1,030,667| 8,249,276) 100 526 
California Nat Bk_| 1,000,000} 306,170)10,542,742; 100|__.__.|.___ | Fidelity Trust Co..| 100,000] 155,174; 1,568,522) 100|.__.__/325 
California Sav Bk..| 300,000} 125,769) 2,850,798) 100)_...._|_____ Hartford Trust Co_| 500,000) 721,983] 5,848,992) 100] 465 j_..-. 
California Tr& 8 Bj 300, cow Gy heat uieegy aeteegy Riverside Trust Co| 150, 173,490] 1,735,213] 100 240 
Farm & Mech 8 Bk} 350,000} 131,364) 3,159,494] 100|)___.__|_____ ty Tr Co_...| 300,000] 338,293) 2,211,693] 100] 35@ |....- 
NBDOMilis&Coj 500,000) 1,047,472) 6,828,067|____|______|_____ Travelers B & 100,000 ,701| 2,164,796) 100]_....-|-.... 
People’s Sav Bank_| 500,000] 211,376) 5,023,793] 100|_...._|____~ 
Sacramento Bank. _| 1,000,000 :771|10,553,687| 100)_..___|_____ Newtlaven— share. 
San Bernardino|— First National Bank| 1,000,000} 914,030) 6,460,122] 100} 184 {190 
California State Bk} 100,000} 15,112) 582,717|..._|_..._.|_____ Mechanics’ _.| 300, 500,000] 4,531,765] 60) 167 |_...-. 
Farmers’ Exch Nat| 100,000| 56,639} 637,956) 100|/__..__|____~ Merchants’ Nat Bk| 500, 484,547! 3,822,767 7 82 
New Hav Bk N BA! 1,200,000] 1,511,571) 5,554,443] 100] 190 |200 
San Diego— Nat Tradesm’s Bk.| 300, 518,947| 2,378,792) 100) 185 |193 
First Nat Bank....| 600,000) 215,319] 7,474,729] 100|______|_____ People s Bk & TrCo} 272,000} 188,919] 3,523,970) 100 130 
Second Nat Bank - “ 846,777) 3,536,178] 100} 190 |..... 
| Un & N Hav Tr Co ; 695,297| 2,874,139] 1 Sabie 
a b This is ital paid in; authorized amount is larger; when full paid, par value will also 
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- 111917. 
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r Apr. 20 1918. 
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¢ Dec. 31 1917. 


¢ Includes First Fed. Tr. Co. stk. 


s Apr. 20 1918. 


t Apr. 23 1918. 


be increased. 
» Oct. 15 1917. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—WNat. banks March 4; State institutions latest returns. 


























































































































Surplus Gross ? Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— s 3 $ Per \share Aurora— $ 3 $ Nomiinal. 
Merchants’ Nat Bk 100,000 34,571 337,964) 1 fo” ee ares Aurora Nat Bank-- 100,000 286,914) 2,008,059) 100; 450 {500 
Na -| 1,000,000} 601,729] 2,513,342] 100] 145 |___-- First Nat Bank_..-| 100,000} 167,272] 2,727,826] 100) 275 |300 
Uncas Nat Bank--- 100,000 28,922) 4 1 ft ee meee German-Am NatBk 100,000 1,679,839} 100) 300 {325 
Waterbur Per \share. | Merchants Nat Bk_ 100,000 189,879] 1,580,359] 100 325 
Citizens’ Nat Bank 300,000 215,279] 3,871,126) 100]/___._-_j|_-_-- Old Second Nat Bk 200,000, 145,322) 1,245,824) 100} 120 {125 
Manufac’s’ Nat Bk} 200,000) 185,587) 4,317,165) 100)._.___|_...- Aurora Tr & Sav Bk} 100,000 5,1 126, J RMS, RS 
Waterbury Nat Bk} 500,000} 424,679| 3,758,376) 60)_..-.-|_____ 
rust Co.| 400,000} 590,979; 6,439,171) 100)_.....|_____ Chicago— Per \share 
Merchants Tr Co_.| 100,000} 107,007) 2,346,826) 100)......|_____ Aetna State te Bank. -| 200,000 33,367 0 ER POSS 105 
Waterbury Tr Co_-' 200,000 61,814) 2,811,201) 100/__.__-|_____ Amer State Bank-- 400,000 266,899] 2,452,437| 100] 177 |181 
Atlas Exch Nat Bk_| 200,000) _ £32, 500,000]__..| 115 [120 
DELAWARE—WNat. banks March 4; State institutions latest returns. Austin State Bank_| 200,000 73,372| 2,784,166] 100} 215 |... . 
Wilmington pe Calumet, Nat Bonk 100,000 73. 391 1,648,238 100} 205 |____ 
Central Nat Bank-| 210,000] 111,047] 1,132,825] 100| 120° |135 Capita Miz Die Bk|  250°000| 07°14] 2,436'038) 1ool 173. liz? 
Farmers’ ----| 200,000) 87,585) 2,254,213) 50) 120 (125 | Cons & Com Nat Bk_|21,500,000|14,237,639| 275,097,920] 100] 249 |253 
Nat DL of Dolawate 110,090 167 ,933| 1,366,436) 100) 225 [235 Corn Ezch Nat Bank| 3,000,000] 8,012,379; 102,454,125] 100] 403 |.____ 
Union Nat Bank---| 203,175) 703,940) 3,724,678) 25) 82 | 88 | DepositorsSt&SB/ '300,000| 111,912] 2,202,679|-.._| 140 |150 
Equitab Gu & TrGo 500,000} 849,094) 3,472,788) 100) 250 [265 | Drexel State Bank_| 350,000} 175,542] 3,866,920] 100] 153 |162 
Security T & 8 D Co ’ 826,149) 4,412,403) 100) 250 (265 | Drovers Nat Bank-| 750, 449,771|18,941,494| 100] 227 |_____ 
in -| 1,000,000 78,199/ 11,390,228) 50) 123 |130 | Englewood StateBk} 200,000] 52,637] 1,807,260] 100] 154 |160 
First National Bonk 10,000,000 13,787,007 3,47 100} 443 |448 
DIST. OF COLUMBIA.—Nat. banks March 4; other institutions March 4. test rin * oo oO 1,500,000 635,070 10'os6'0et 100 Shenllh ise " 
Ft Dearborn N Bk_| 3,000,000] 1,324,027|47,788,741| 100| 208 |212 
Washington— Per |share. | Garfield Pk St 8 Bk 200 ,000 85,392] 1,579,997|____| 133 [140 
.-| 600,000] 262,979) 4,964,251) 100] 146 |__._. Halsted St State Bk} 200,000 42,927| 766,792) 100) 120 |124 
Columbia Nat Bk-- 250,000 307 ,737| 2,572,776; 100)___.--|----- Hibernian Bkg Assnj| 2,000,000) 1,628,977|26,541,766| 1LOO|_.____j_.._. 
Nat 750,000 572,932|15,796,022) 100)y____- 190 Hyde Pk State Bk- 200,000 79,757 "568,700 100} 138 /|142 
- Bank of Com & Sav; 100,000 40, 635,516 10) 12 |... . Iifinois State Bank_| 200,000 90,3741 766,0081.....1<...-<1..... 
District Nat Bk...| 550,000) 298,710) 6,879,557| 100) 143 |. -. Irving Park Nat Bk} 100,000 32,519] 1,059,038|....| 150 |_.._. 
Dupont N s 200 ,000 931,494; 17841, Sci still on oo alone cas a Kaspar State Bank 500,000 a 5,560,722) 100) 280 {300 
Farm & Mech Nat.| 252,000) 397,079] 1,231,447| 100] 230 [245 Krause StateSavBk| 200,000} 129,337] 1,266,149/..../...._.|_._.- 
Federal Nat Bk...| 500,000 3,419] 6,359,609] 100} 167 |____- Lake View State Bk} 200,000 7, 154,408] 100} 105 |108 
Franklin Nat Bk..| 225,000) 56,401| 2,349,031)____|....--|_._- . | Lawndale State Bk| 200,000 94,491| 1,519,309] 100]/______ 250 
Home Savings Bk_-| 100,000} 349,470! 6,795,027) 100) 420 |_.._. Lincoln State Bank| 200,000 ,601 a eee Sees 
Lincoln N -| 300, 190,774| 3,274,619] 100] 160 |..__- Live Stk Ez Nat Bk_-| 1,250,000} 769,404|23,743,231| 100] 240 |250 
Nat Bank of Wash-_| 1,050,000 651,932) 6,282,029} 100)_.-.-- 230 Mech & Trad St Bk 200,000 80, 1,639,902} 100} 125 {129 
Nat Capital Bank. 200, 251,827} 1,162,967} 100)_____-j--... Nat Bk of Republic._| 2,000,000} 1,352,937/32,923,896| 100} 155 /|160 
at Met Bank....| 800,000] 683,777|11,150,936| 100} 200 |--__- National City Bank] 2,000,000] 1,173,975|33,713,410| 100] 140 {144 
Nat Bank___| 1,000,000] 2,226,747|17,457,492] 100|__.__- 480 Nat Produce Bank-| 500,000) 46,737| 3,606,714| 100] 160 |166 
Becond Nat Bank..| 500,000 31,570] 2,498,408] 100] 136 [143 North Ave State Bk} 200,000 0,570} 2,611,706) 100] 112 |116 
Amer Secu & Tr Co} 3,000,000] 2,394,990|12,462,675| 100) 230 |____- NoSideStateSavBk| 200,000 22,389] 1,386,029] 100/_.____ 105 
Continental Tr Co.| 1,000,000} 268,297] 3,293, O°" Reseda 118 Noel State Bank..-| 300,000; 111,301] 2,207,107; 100, 160 {166 
Nat Sav & Tr Co__| 1,000,000] 1,450,342] 8,154,342] 100)7280 |____- Ogden pes State Bk} 200,000) ’794| '623,265| 100|)__.._-|_._.- 
M Trust Co_.| 2,000,000 16,667} 4,700,881)____j__...-}___-- People’s Stock Y’ds} 
U 2,000,000] 485,274) 5,336, 100} 120 {122% GUNS  ccnaciens 500,000} 308,149] 6,471,760] 100] 298 [305 
‘UnitedStatesSav Bk 100,000 750,194) 01,260,617}.___j}.._.._j____. Phillip State Bank. 200,000 32,367 Ry. REA eRe 100 
1,000,000! 1 ,301,77 91 9, "325 ,6831 100172238 1255 Spe rely vere 5 Fos goes ete: P Rhy 946] oo tihinventea 103 
= ’ , } 1,256,976) 100}... -- - 
FPLORIDA—Nat. banks March 4; State institutions latest returns. Second Secur’ty Bk} 200,000) 115,441 1'675,064 100}__.___ Ba 
1 Security Bank--_-__- 400 ,000 268,088] 3,967,360} 100} 285 
Jacksonville— Per |share. | SoC Sav Bk- 300,000 < ,063,889; 100} 230 j|..._- 
Atlantic Nat Bank_| 350,000} 1,018,634|14,117,929} 100] 385 /|410 South Side State__.| 200,000 70,369] 2,843,872) 100) 160 |-.._. 
Barnett N BofJack| 750,000} 735,431) 9,734,471) 100)______]____- State Bk of eg 1,500,000} 4,003,776/30,353,308) 100} 400 /405 
Nat Bank... 500, 352,994] 9.247,167) 100/____._|_____ Stock ¥.ds Sav Bk- 300,000} 272,247) 3,831,969} 100] 350 j_.... 
tea Union Bank of Chic} 500,000} 161,647| 2,558,883] 100] 125 |130 
American Nat Bank) 250,000} 224,111) 1,587,717) 100)__.__.|____. United State Bank-| 200,000 42,644) 617,967|-.._| 104 |109 
100,000) ST ee ae, 5A. on ck ok Washington PkN Bk 100,000) 81,120) 2,926,372) 100) 275 |... 
BrchangeN Nat Bank sae phesaal Cateeee ae Werninef Stecs Bk| 250,000| 84,387] 1,030,145| 100] 145 |180 
a ere ° ® * ’ nip wital tsenehdardal aides ’ ’ ’ ’ 
West TownState Bk} 200,000 54,222) 1,153,699)_.._| 120 [126 
GEORGI ChiccityBk&TrCo| ’s00;000] -'se0'e74l 3:382'078] 1ool 266 [268 
A—Nat. banks March 4; State institutions latest returns. ’ ’ ’ ’ 
. Cc Sg a 1,000,000} 361,214| 9,497,274] 100] 143 |147 
Atlanta— Per |share. | Drovers Tra SerBe| °'250:000] -'316°390| 4,036,048] 100 318" "133077 
; «i! rovers Vv ’ ’ ’ ’ 
Goose Bat Seok 1 reg 8682680) 100) 285 1295 | First Tr & Sav Bk-| 5,000,000| 5,911,709/69,139,774| 100|-___-_|____. 
Fourth Na 1,199'907|15'418.067| 1001 315 1320 Ft Dearb Tr& 8 Bk} 500,000} 271,474| 5,175,692] 100} 184 |_____ 
‘Ga Sav Bk & Tr 133,100] 1,059,310] 100] 150 |165 | Gtgenebaum Sons 
av Bank 38'299| °251'7291 lool 100 {108 Bank & Trust Col 1,500,000] 647,410] 8,630,962] 100|______ 290 
Nat Bank rie 1. 114 1234 14, 659, "779 100] 215 220 Harris Tr & Sav =e 2,000,000 3,521,799 26,913,212 ' ey Bie Renipae 
Augusta— rare Perlshare, | Henw'd Tr&Sav Bk} 200,000| 196,447) 2,856,964| 100) 250 |.__.. 
ugusta Savings Bk 63,209] 935,724] 1001 140 | | Lakeview T&S Bk} 400,000) 194,031] 3,126,169} 100) 175 |180 
RR Bank 614.047 7 916.790 100! 200 |____... Liberty Tr&8 Bk 250,000 83,917; 2,001,719} 100} 155 160 
Citizens & Sou Bk. Branchoffi ce see retuirn of bank und erSava Market Tr & Sav__ 200,000 41,437 745,418 100} 106 110 
NatExc e Bk 275,740! 2,326,991 100] 135 140 Mercantile Tr&Sav 250,000) 2,690 3,234,732 100} 160 165 
Planters’ L & S Bk_ 245,367] 1,258,430] 101 40 | 45 seeeemente LA a mag yo ea eytry pre 7” — 
pi : ‘ . virvTco » ’ ’ ’ 
Union Sav Bank... 39,190] 1,401,728) 100) 135 |-...- Mid-City Tr&SBk| 500,000] 224/744] 4'550/844| 100] 223 |230 
Columbus— Per |share. | NOfthern Tr Co Bk} 2,000,000) 3,231,579)/33,267,275) 100) 260 |-.... 
Columbus Sav Bk 156,579| 1.431.748 50 * | Northwn Tr & S Bk 500,000 323,698) 6,385,046} 100}_.____ 235 
Fourth Nat Bank. 136.5141 °798'759| 100|.-- 7-777 77 People’s Tr&Sav Bk} 500,000] 364,497| 9,931,058] 100] 277 |288 
ome Savings B Bs 9'594 533.288 a Le ee Pul Tr&SavBk 300,000 349,347!) 3,984,492) 100) 220 230 
erch & Mech Bk. 141.927 831 862 — | te Sheridan Tr Sav Bk 200,000 60,397) 2,672,119] 100] 160 /|166 
Nat Bk of Columbus 221.422 585,974 a. fo Sou West Tr & Sav_ 200,000 30,192} 1,037,703; 100} 115 /|121 
393.100 1,205,015] 100|......|..... Stand’d Tr&Sav Bk} 1,000,000 571,629) 7,696,179) 100} 150 |155 
noe TE TT | Renee ran oloated Stockmen’s TrS Bk} 200,000 82,729] 1,519,760] 100] 145 /|150 
Mecon— Per \share. | UBion Trust Co. 1,500,000} 1,740,639|31,822,329| 100] 300 (325 
Bibb Nat Bank.__ 17,000! 1,300,000 * | W Side Tr & Sav Bk 400 ,000) 75,002) 5,194,429) 100} 290 305 
Fourth Nat Bank__ 416,012 12'560.710 “100 SSS Bo: Woodl’n Tr & 8 Bk 200 ,000 195, ‘027 2,672,199) 100] 245 j{_-.-- 
Macon Nat Bank-- 034,392) 01,513,009] 100)_..___]|_____ lia mos lobia 
e 
Clie aitasita an Elsie Nat Bank.__| 100,000} 27,529] 830,903] 100}__._._|_.._. 
Citizens’ & South Bk 1,247,079|18,000,870] 100]... |”: | First Nat Bank. --- 000; 159,107) 1,323,297) 100)..-..-|----- 
Commercial Bank. 92 4611 100)... 007777 Home Nat Bank__-| 150,000] 189.114| 1,058,769] 100|_._-_-|_.-__. 
Exchange Bank. - 102,000} 950,000} 100|------|-.--- pag, ah ey yee Pie yen 1£490.000 100}-.----|----- 
Liberty Bk : PS ila sosre tts Elgin Pgh ot fo ‘ ° , daniel on ined wikia 
Hibernia Le tFOe 445,700) 1,091,968) 100)...... ----> | Home Tr & Sav Bk} 100,000] 109,389 1,081| 100|...-.-|--.-. 
vannah ______ 300,771 1,674,719] 100 
Merchants’ N ’ ‘725 74anl to). Peoria— 
Net Bk of Savannah "Fes ses] ober aan tee re Central Nat Bank_| 300,000] 355,707] 4,370,743] 100|-___.-|-.._. 
Ogietho: v&Tr 202'500| 1'889'200] 1001... ~~ 7177777 Com’! Ger Nat Bk.| 750,000] 1,106,077] 8,846,912] 100}______/____- 
Bk&TrCo 805,624] 5.828.261] 100|......|..... Dime Sav & Tr Co. 250,000 225,879) 2,108,386). .._|_...--|-..-- 
tizens’ Trust Co. 70,912} 451,953) 100|------|----- Secctec sh tcic| taeaeel Sia'srdl Kase sad tae 
Bk&T on 4ant Saal ee ome Sav ‘S ‘ ° (POET Sob ncoeiiodne 
ae 182,887) 2,433,481) 100)-----.)-.--. State Tr & Sav Bk. "000 90,000] 1,400,000|____|_....-|72277 
2 erchants & Ill NB ,000} 292,592) 6,056,895) 100}__..--/...-. 
IDAHO—Nat. banks March 4. Fi Tr & Sav Bk 150,000 418,849} 3,164,007} 100/__.__-/_..-- 
Bolse City Net Bk.| 2 eins 
y Nat Bk. 50,000} 209,117] 3,449,408] 100/_...._|_.__- 
First Nat of Idaho-| 300,000] 253/900] 3;146,088| 100)-~----|-~--- Quiney Net Bank--| 100-000) " _83:901) 1.060.009) 06) -~-~7-|-72- 
Pacific Nat Bank. ~ 300/000 1S 14 1,623,103 : a Smet + pron ite torst B Son bon #50°000 1°780°000 ESRD sei ean 
or , ’ VSO LUO LUV eww ew ole ww oe ercan' 8 ’ , ’ ’ weeeeloocece -<e<oce 
a 100,000 58,034! 1,023,952! 100!______I_____ State Sav L& TrCo| 1,000,000 540,167! 7,054,792'____'_-__ to 
a Sept. 111917. Capital to be increased. g Capi din; authorized amount is larger. zEx-divdend. y Ex-rights. 
© Thess th Fay date’ Dec 31 1917. d Nov. 20 1917. « Oct. 23 1917. @y 11917. «Oct. 311917. ¢ Ae 23 19 
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ILLINOIS—(Conci:ded.) 1OWA—(Concluded.) 
Surplus Gross 
Surplus | Gr ° ; ; 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. | —siocr cue Copita. |@ Profitn| Deporte. |Por| Bid. | aad 
R or £ « Cont ioental lat Bk $ $ $ No|minal | prices 
gorens CH wet Bi 100.000] i.2er| 1sd2.900| 1oq..---|'ya06 | Pim Mauna Dank] $00,990 10.800] L for asa Q)--°ooo- 
, U , V5] LUV]... nee Vv Bk ’ ‘ 0001 100|...... sie 
es Bk & Tr Co 125,000} 236,187 1'758:976| 100-2227 ¥ 350 Live Stock Nat Bk_ 200;000 317441 6'320 294 a Sirivesis 
Becca oy Henk] 400-00) od. 173 Libr aam) dam----| ga09| Nesom cee) 190.00) 10447) treo) mmm 
Third Nat 250,000] 263:094| 2'805;275| 1001.72. #459 | Beourt 000] 146,197| 1,898,026] 100|------|----- 
a +g ’ | ’ . , 3 -meeoece ty Nat Bank. rea 
Winnebago Nat 250:000| 320:217| 2025°860| 100|.2--->P CoS Bi| 80:00] iasiziy| Liveetl tol 27. noone 
vi gg “to Farmers &TrCol 250/000! ‘48'900! 1! L970 .278 1001-22777 Sabine 
Formers N t Bank} 200,000) 281,177) 2,727, ) . : Se smes> 
First National Bank 250,000, 121,740 2:488;103 1001-22277] 4290 | KANSAS—Nat. banks March 4; State institutions latest returns. 
Bank ’ ’ ,665,146] 100]_..._. 1 Kansas — - 
Bp Nat oF bb soon pry et at ate ¥ kdl ye Commercial Nat Bk 300,000} 520,224) 9,102,904) 1 sie” se 
win Fese Spri 100,000] 142'947| 1,128,717| 100|--...-|_-.-- Peep eet ern] 300,000) 124,077| 2,220,041 250 |-222- 
400,000] 116,416] 2,635,690] 100|------| i560 Trust Co-| 200; 6.000 Ae oe 
- ’ . te-e-+- 
Kansas Trust Co.-) 125,000] * 130,000 800] 100] 260 [22227 
INDIANA—Nat. ba ; Bank of Topeks---/ 310,000] 260,627/ 3,416, 
mks March 4; State institutions latest returns. Central Nat Bank-| 200;000| 152:572| a:784'018| 1001-27772 ser et 
zo" Farmers’ Nat Bank) 100,000/ 27,124) | 685'787| 100|----~- iseieis 
Citizens’ Nat Bank! 900! 212,199] 6,708,943 piesehaate, et Bk} 100,000} 116,249) 2,212,677] 100|----_-]_-.- x 
City National Bank 424.237| 8,371,962 State Sav Bank oy 36,794) 1,214,302) 100) ...... onene 
State Nat Bank! 334,447] 6,189,187 Prudential Trust Go! 100° 73,490] 1,798,074) 100)---.- oon 
kin Tr Bon Bank 19:72 2.165.908 KE = on OREN epee eee 
Citizens Tr & 8 BL ee vorastro NTUCK Y—Nat. March 4; State institutions latest returns. 
Mfort Wayne. | 106,894) 1,942.07 Citizens'"Net Bank| 200,000| 16 a 
168,531) 61,5 
First & Ham Nat Bk 259,094| 9,613,29 First National Bank| 600, 186:839| 2:691;270| 100| 180 [isp 
Sef Rational ent® pepe Covington SB 00000] “se-ts7|""'soe-aisl fool Gat [tee 
rest Co. 45.714 2.141.378 People 88 Bk & Tr. 100,000} 33,891 Sy 100 Poem iis” 
TH Bite L & Tr Go| 118,761 6:759°701 -| 300,000] 322,979] 2,402,883] 100)-..”-|a98” 
is— First & City Nat Bk} 800, 458,869| 3,536,741] 100|.._.__|100 
Nat Bk 4,930] 1,079,31 ue NB/ 800, 117,512] 2,800,470] 100] 124 |125 
Fletct r N Bk. 1 Pog +4 ot tees I None pa 150, 154,7: 984,310} 100 ou, osese 
Indiana Nat Bank. 1°551.697|18 887. Amer-Southern NB] 800 2 24 ss ta 
Merchants’ Nat B "102,409 0.256.280 Fr Citizens’ Net Bank 500, 776:230 10°750,474 100] 209 (310 
[eopie’s State Bank: iain 133 028 German Beak <-- 250,000 620/447 qg2ttoa| 100860 |22 77 
Farmers Trust Co. . 702,967 Security ‘Bank...-| 179'000| 213°147| 1.538°926| 1001 200 |. 
Fidelity Trust Co_- ‘o04| 1/228-61 Kent Tit 8 B & TCo as ‘ | 1,462,804] [100 wey 
Fletcher Sav & Tr_ 380,741|11,215,70 100,000 100} 100 |105"~ 
Indiana Trust Co_- 879,144] 8,446, Lincoln Sav B & Tr; 250, 60,929] 1,313,661] 100] 115 120 
Security Trust Co- 26,090| 1,378,657] - Louisv Nat Bkg Co} 250, 105,907| 3,148,629] 100} 120 /126 
Union gw 621'039| 4°324°307 Nat Bk of Comm..| 800, 640,070] 8,931,314] 100] 283 |300 
West Side Trust Co 42.660| '809'263 Nat Bk ofKentucky| 1,645,000) 1, 677 444| 100 21 
cecee Haute— SR na pel oy Bank. pay “eioto32 13 oeeh38 100} 178 * 
McKeen ae 358°547| 3°657° 776 Fidelity & ColumT?| 2,000:000| 838°877| 4.244:954| 100|_- laa? 
Terre Haute Nat Bk 193,587| 2,365,949 _ Trust Co} 806,100] 224,887| 1,902,302} 100] 167 168 
tes Tr 151°677| 3'977,296 uted States TrCo| 350,000} 125 ,567| 764,304] 100 119 | |120 
Amer Nat Bank ..-| 100,000} 106,921) 863 rie 
Newport Nat Bank! 100,000! n112,430 nl, 191 077 lool 200 saa 
1OWA—Nat. banks March 4; State institutions latest returns. LOUISIANA—Nat. banks March 4; State institutions latest returns. 
Bartiasten-— New Orleans— 
-| 100,000] 46,000} 1,350,000 =--| , 100,000) 121,797) 2,351.7 
First National Bank| 100,000| 81.370| 900,968 Canal Bk & Tr Co-| 2,000,000} 842,977 267505 (830 
Germ-Amer Sav Bk’ 50,000 550,071) 3,365,725 Citizens’ Bk&Tr Co 400,000 227,649, 5,018,248 
lows State Sav Bk_ 000] 363,042] 4'058,958 City Bank & TrCo} 200,000) 138,667| 4,234,171 
erchants’ Nat Bk| 100,000) 101,297] 2,278,002 Commercial Nat Bk} 300,000) 762,971) 9,666,667 
National State Bk.| 150,000] 150,737| 1,500,000 y 5 ~ Ralagane 
Cedar Rapids— wwe & Sav Bk ____-- 1,250,000] 935,071|16,892,671 
Ced Rapids Nat Bk| 500,000] 313,092/13,811,195 Int-State Tr & BCo| 750,000 —650,000/10,000,000 
Rapids Sav Bk} 200,000} 135,024) 2'894'970 Metropolitan Bank} 400,000) 261,000) 3,600,000 
ows StateSav Bk_| 100,000] _34.019| 1,675,931 New Orleans N Bk_| 1,000,000] 911,401|11,398,978 
erchants’ Nat Bk} 300,000] 508,524/13,386,472 Cee Des Sey Be. eee 158,779) 1,723,300 
People’s Sav Bank.| 50,000] 37.700] 1°156°697 W hitney-Cent 2,500,000| 1,964,170!32,249.490 
Security Sav Bank_| 200,000} 144,977] 2:403,308 Hibernia Bk& Tro] 1;000;000| 2,602,010136,567.765 
& Sav Bk_| 200,000 70.877| 2'745.192 Whitney-Cent Tr & 
Council Biuffs— at Savings Bank...| 200,000} 519,241) 8,014,792 
City National Bank} 120,000} 66,922] 1,843,737 Shreveport— é 
Commercial Nat Bk 100,000 37,000) ¢1,400,000 American Bk&T Co 100,000 40,797; 605,839 
Coun Bluff Sav Bk. 150,000 197,244] 4,069,972 American Nat Bank 150,000 n61 ,207\n2 344,742 
First National Bank} 200,000} 235,099] 6.194.067 Commercial Nat Bk} 500,000) 573,699/11,448,407 
State te Savings Bank 50,000 111,192] 1,913,939 First National Bank 500,000 282,101) 6,191,029 
Davenport— , First Sav B& TrCo| 100,000] 108,214] 1,619,094 
Dovenpert Sov Bk. 200,000 495 937 4,875,729 Contin’! B & Tr Co 300,000 37,976| 1,772,764 
. ,137| 2,108,416 
First National Bank| 200,000 ‘ eee 
Sav Bank.| 600/000 1.080 Feo Brgy MAINE—Nat. banks March 4; State institutions latest returns. 
Iowa Net Bank 7~-| 180°000 000} "800,000 ret Notion: ‘o” |iso” 
ptt: : 330, ¥ 
sere Nieeacc| 800) RAR “gt eap a0 | Hismcnomal eat sonoma] sag-e] 4230713 10 469 lis 
Scott « 0 Sav Bank. 250,000 372,919 5,267,797 Eastern Tr&Bkg Co| 175,000] 660,722) 7,022,180] 100 Ses 350 
Citizens! Tr da yee wy aes oe Merrit Srast Co... 300,000} 521,177) 4,287,445) 100 ~--g-0 300 
s Moines— . " 
penkiess Teast Co. - 1,000,000 228,731 t 658,301 Chapman Nat Baal 100,000 *36'907 3544:460 100 105 108 
Central State | Banik 250,000 269,429 7's07 704 Portiand Nat Bank| 00°00 591'709| 7'362;000| 1001 180 1186 
Des Moines Nat Bk| 750,000] 2287509113'881°573 on orentile TT So0'000| 319/822 Me atT 742 100 125 {136 
Des | Moines Sav Bk 400,000 176,941| 4.366.738 Union SD&TrCo| 250,000| 337,208] 957,396] 100 190 300 
Fyeet Tru =| 100,000, 1,128) | 718.444 U 8 Trust Co..__-- 100,000] 164,741] 1,728,763) 100} 150 |155 
Iowa Tr & Sav Bk_| 50,000] —_ 27,529] 1,067,309 
rows Rational Beak 1,200,000 882,337 14,309.449 MAR YLAND—Nat. banks March 4; State institutions latest returns. 
owa ank.. : f 396.765 “3 
Mechanics’ Sav Bik| 100,000] 53 Baltimore— Per |share. 
People’s Sav Bank.|  100°000 Birt a oer : American Bank...| 300,000) 186,901) 2,060,032) 100 ue fo 
Univecnity State Bk] ‘so'oool 81007] "aloes Balt Comm’! Bank.| 500,000] 127,649] 2,185,771| 100| 119 |__-_- 
Valley Not Beak | 200'000| 303°207] 5,a0s' one Calvert Bank... _- 100,000| 90,424! 3,679,185] 50| 80 |__-_- 
Valley Sav'Hank--| °90;000| ia-b04| {7946'791| 1 Ganton Net Basié-| , 100,000] . 38,000] 1.360000) 108] 100, |-5- 
nb ayaa i 500,000) 534,742) ¢7,807,725 Commonw’lth Bank| '200,000| 135,997] 3,442,297| 50 a 
"State Bk_| 100,000] 18,000] 572,046 aa os ~~ omawe , 
Dubuque Nat Bank| 100,000 et eet at Bank_...-. 600,000]  498,291/11,179,235| 100] 190 |205 
Sav 75,000 47'870| 1/020'343 ‘arm & Mer N Bk. 650,000} - 263,192) 3,988,941) 40/_____- 44 
Pit Notional Bank| 200000! 200'000| st’s00' ooo German Bk of Balt_| 400,000] 328,830] 2,190,728| 100| 130 |__... 
Fes Wetgenel Beak) = 999-000) £900,000 «8.608.000 Mercantile 100,000] _ 119,279] 1,827,213, 25] 45 |...22 
lowa Tr & Sav Bk} 300,000| 205,089) 2,034, 731 Nat Bank of Comm| —'750;000| 1 o12°704 10131857] 15] 734" "| 86 
Second Nat Bank.-} 200,000} 63,370) 1,448,972 Nat Exchange Bank] 1,500,000| 958,790 9,203,083| 100| 152 138 









































* Sale price. «a Includes one-half share of Kent. Tit. 8. B 
os : , ° . 8. B. & Tr. com. stock. 6 Nov. 171916. 2zEx-dividend. c Figures date A 
ap fou7 r Sept. 111917. «Apr. 12 1918. ¢tIncludes debentures. » May 11917. y Last sale. e Apr. 19 1918. OF oe eee 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
; Surplus | Gross ; Surplus | Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Aek. 
Balt. (Con.)— 2 & 3 Per \share. Holyoke— 3 Per \share. 
Nat M Marine Honk. 400,000 202,509) 4,179,195) 30) 38 40 Cit National Bk... 500,000) 226,764) 2,394,669) 100) 120 j|---.. 
Nat Un Bk of Md_- 1,000,000 688, "390 4,535,167 100} 139 {141 Holy oke Nat Bank. 200,000; 368,820] 3,829,069) 100) 185 {196 
Old Town Nat Bk. 250,000 132 923) 2,152,417} 10; 13 |j...-- National Bk_- 100,000) 107,330} 1,221,375} 100} 100 {105 
Re EDS 100,000 25,719 046, "494 , SEES BEELER adley Falls Tr Co 500,000) 294,442 4,253 ,236)...- 168 feccae 
faite 0 100,000 31,740) $23,439 | IE ae 
Second Nat Bank-- 500,000; 1,190,444) 3,046, aa eer 4 
Western Nat Bank 500,000) 39,363) 4,442,604) 20) 3134) 34 Lawrence— Per \share. 
Baltimore Trust 1,000,000} 2,326,147|11,047,066) 50; 140 /|150 State Nat Bk. 375,000) 161,977) 2,245,326) 100)______j.._.. 
Co. 300,000) 88, 1,451,117} 25) 25 28 mn Trust Co 200, ,219) 1,437,920) 100}_.____j_.._. 
Continental Tr Co_} 1,350,000} 1,557,029) 7,492,010) 100)_.___-_ 175 Lawrence Trust Co 100, 69,770} 4,278,239) 100)__.___j/-.... 
ty Trust Co__| 1,000,000] 1,475,400 12,961,003} 100] 2905 (315 Merchants’ Tr Co. 300,000) 232,907, 4,774,112} 100)... --}/-.... 
M’dl’d Tr Co_.-.-- 1,000,000 224,376) 6,817,996! 100} 100 /|108 
Merc Tr & Dep_-_-_-| 1,500,000) 3,358,29 wero 50}; 195 {205 
uitable Trust Co} 1,000,000 438, »209,347| 25)__._-. 40 Lowell— Per |share. 
e Dep & Tr Co-_- 600,000} 2,701,414/10,296,139} 100} 680 j..-__ Appleton Nat Bank 300,000} #255,000} 21,973,700} 100) 103 j{_.- _ 
Title Gu & Tr mee 200,000 1,7 y ,740} 100} 190 j__-__ oO cae Nat Bk. 200,000 84,762} 1,511,512) 100} 95 {100 
Union ee 500,000 390,027; 5,507,973) 50) 94 96 Union Nat 350,000) 512,339] 3,689,716) 100; 190 j{_.... 
Wamesit Nat Bank 250,000) 9124,069 2433,891) 100); 94 j..... 
freee’ Nat I 100,000] 408,937] 4,795,719) 100 500" ee Mid'ee De TGs 100'000 37076 1741'800 iol 190 100 ~ 
’ ’ ’ 9f40) LUN) OUU | --e ee "sex ’ | ’ ’ 
Far & Mech Nat Bk 125,000} 155,001) 2,035,796) 25) 38 j|_-__. 
Franklin Sav Bank. 90,000 51,864 679,920} 100} 115 |... 
Fred’k Co Nat Bk. 150,000, 3266,530)21,080,940) 15) 21 |_.._. Lynn— Per |share. 
Fr’k Town Sav Inst} £150,000 165,698) 1,864,479) 100} 170 j_.._. Central Nat Bank. 200,000} 92393,224) 03,993,007} 100} 220 j..... 
Central Trust Co..| 200,000) 222,417) 1,695,210) 100) 100 |..... Manufac’rs Nat Bk} 200,000} 136,491) 2,782,717] 100 140 |_.... 
National oe A pues 200,000} #2183,904/ 3,181,436] 100) 150 j}..... 
Essex Trust Co---- 250,000) ,000] 2,390, 100} 202 j..-.-.-. 
Lynn 8 &TCo 100,000 280,377| 3,073,916] 100) 300 j{-..-.. 
MASSACHUSETTS—Noat. bks.(eze. Boston) Mar. 4; Stateinst. latest ret’ns, | Security Co-| 200,000} 302,574] 5,230,747] 100 210 |----- 
Boston— Deposits of| banks date| Apr. 27|1918 New Bedford— Per |share. 
Boylston Nat Bank' 700,000) ,094) 5, ¥ 100 First National Bk_-| 1,000,000} 1,023,017] 1,979,408] 100) 14714/150 
Nat Bk 250,000}. 4287,077| 2,851,000 echanics’ t Bk 600,000) 828,906] 3,813,114) 100} 165 |-..---. 
First National Bank) 7,500,000/18,967, '819 152 944000 Merchants’ Nat Bk! 1,000,000} 1,342,114) 4,313,652] 100) 195 j|..... 
Fourth-Atlantic N BedSD&TrCoj 200,000 J 2,858,175) 100) 260 |... 
at Bank__...- 1,500,000) 2,132,447/23,701,000 
ts’ Nat Bk} 3,000,000} 4,113, '207 63,377,000 
Nat RockBk of Rox 300, "659,497 e4, 583,492 Peabody— Per |share. 
Nat Security Bank. 250,000} ¢1, »797| 2, 9 Warren Nat Bank- 200 ,000) 137,014) 1,262,220) 1 190°. tsk 
Nat Shawmut Bank! 10,000,000) 8,587,290/124 125000 
Nat Union Bank._-| 1,000, 1, ,467/| 12,970,000 Per |share. 
People’s Nat 300, 349,871) 3,396,815 Salem— Nojminal | price. 
Gecona Nat Bank... 2,000,000) 3,823,574137,143,000 Merchants Nat Bk. 200,000) 315,492) 2,266,942 OP  lesane 
eb & Atlas N Bk./| 1,000, 1, ,097/11 Naumkeag Tr wad 250,000 199,779) 4,472,144) 100) 145 j|-..... 
American Trust Co} 1,000, 2'705,749 24,426,063 Salem Trust Co ___ 200,000) 29,210} 1,378,993} 100) 75 j..... 
Beacon Trust Co-_- 600, 1,173,881) 15,951,669 
Boston 8 Dep & Tr 1,000, ’ 
Tr Co} 200, 53,984/ 1 "121,617 Springfield— 
ja Trust Co 100,000 64,441 ‘917 9739 Chapin Nat Bank-- 500,000} 330,994) 2,711,268] 1 135 j..... 
Comm ’w’lth Tr Co-_| 1,000,000 831,247 21 ,538,797 Chicopee Nat Bank 400,000} 550,000} 5,250, 100} 200 j_-... 
Cosmopl’n Tr Co... 200,000; 207} 4, ,493 gig Nat Bk_ 500,000} 938,391) 6,649,933] 100) 235 {240 
Dorchester Tr Co... 300,000) 147 ‘174 2,308,070 Nat SST: 500,000) 903,204) 8,831,569] 100] 238 {240 
Equitable Tr Co--_- 200,000) 8, 1,774,259 Commercial Tr Co. 350,000) ng od 1,899 ,724)_..-| 130 j..... 
ene Trust Co} 600,000) 495,924 4,570,224 pines SD&T 500,000} 1,058,304] 6,759, 100] 235 {240 
Federal Co..} 1,000, 397,221) 7,404,072 nion Trust sais 500,000) 993,597] 10,390, 1 200 j....- 
Fidelity Trust Co..| 1,691, 536,077} 5,801,338 
Hanover Trust Co. 200, rit! ,609 
Hyde Park TrCo_-.| 200, 1,949] 1,207, Taun Per |share. 
International Tr Co} 1,500, 1,911" 197 20° 454, Machininte’ Ni Nat Bk 200,000) ges 1,079,291) 100).....-/--... 
Jamaica pan EF ‘< pony 22°741 "603, ‘179 Bristol County Tr-_ 300,000} 130,692) 2,434,549)_..-/-...../...-. 
Market Trust Co..| 250, % 1,751,939 Worcester— Per |share. 
Massachus’ts Tr 500, 392,097] 6,166,611 Mechanics’ Nat Bk} 200,000} 411,570) 8,612,890) 100) 225 j--.---. 
South Boston Tr 200, 57,044) 1,319, Merchants’ Nat Bk. 750,000 810,579|13,494,360| 100) 210 j|..... 
Neer epoliian Tr 300,000; 340,477; 4,404,9 Park Trust Co-.._- 300,000 107 ,377| 3,250,374, 100) 145 j|-----. 
New Trust Co.| 1,000,000} 2,958,799/21,704,171 Worcester Bk Tr Co} 1,250,000 693,002) 21,666,093] 100} 200 (225 
Old Colony Tr Co..| 6,000, »189,594) 1 
Old South TrCo...| 200, 400] 1,145,057 
Prudential Tr Co..| 200, 66,644) 791,027 
Puritan Trust Co_.| 200, 206,272) 2,058, MICHIGAN—Nat. banks March 4; State institutions March 4. 
State St Trust Co__| 1,000,000} 1,831,114/29,650,263 y 
Tremont Trust Co. 200, 78,332) 1,751,697 , 
U 8 Trust Co____- 1,000,000} 1,250, 6,820, 7 City Ban 
Bay City Cat ae 250,000) 292,330} 3,352,937 
Somat People’s 
Beveriy at Bank. 300,000) 221,347| 1,609, & Be Bank 400,000 513 ,347| 5,836,725 
erly Trust Co... 100,000) »377 517,221 
Detroit— 
Brockton— ; Amer State Bank..} 500,000} 195,379) 6,106,791 
Nat Bank} 300,000] 363,310! 3,561,958 Central Sav Bank..| 500,000 10,847,381 
Home Nat ashi ,000) 388,389] 3,679,041 Detroit Sav Bank-- 750,000} 1,260,723/17,172,619 
Plym’th Co Tr Co. 100,000) 120,7 3,581,379 Dime Savs Bank..-_| 1,000,000] 1,283 »161,360 
First & Old Nat Bk.| 5,000,000 506 ,7 ,200,769 
First State Bank__-_ 500,000) 247,764) 7,017,472 
Cambrid Federal State Bank 250,000 2,467 ,17 
Cambri ba 100,000) 179,903} 1,995,333 High!’d Pk State Bk 500,000) 9,905,75 
Central “ 200 ,000) 448,708) 6, 956 Merchants’ Nat Bk} 1,000,000 571,074) 9,046,476 
Charles Riv Tr Co. 200 ,000 241,144) 1,934,742 Nat Bk of Com'’ce_| 1,000,000) 1,079, ‘447 21 318, 701 
Co. 200,000; 306,160) 3,815,093 Peninsular State Bk} 2,500,000 22,560, 
ae pies State oon 2,500,000) 67 659 ,17 
E. Cambridge— SoHoSer Bi * 500,000) 180,771| 5,320,707 
at Bank 100,000) 138,527 843,499 WayneGotios VBki 3,000,000 by ry pte 47, 679, "553 
Fall River— Detroit Trust oe ae ty »341,669 08,117, *755 
Fall Riv Nat Bank. 400,000 357,004) 3,030,569 nion TPrust Co... 1,000,000 05 '498 352 
First National Bk. 400,000) 445,077 1,956,773 
it - Pocasset aaa ; 
a a ,000} 524,094) 4,308,955 Grand Rapids— 
Metacomet Nat Bk 750,000 379,747) 2,746,895 City Tr Sav Bank) 200,000 * 1,902,744 
Tr Co__._. ‘000| 554,309 3,003,854 Com'clal Sav 300,000 '307| 2,582.7 | 
Pitchhr Gay Nas CT 1.003909 Seb eril gait tee 
r ? ’ ’ ’ , 
Fitchb’ Bk &T1Co 500,000} 339,117] 3,973,223) Gr ids Sav Bk. 400,000) ,212| 7,000, 
Safety N Bk. 200, 426,024) 4,145,727 Kent sa 500,000; 724,593) 8,570,796 
Gloucestes caer Beak: +00:000 te 877 y 2'120 
reg” ’s Sav e y ° , 
Cape Ann Nat Bk. 150,000} 164,947) 1,563,163} 100)/__..__/_.__- Grand RapidsTrCo} 300,000) 175,892 5,939 
Gene aa er Beak eee 504;539 3,202,873 Tn eee eee 200,000] 924,117] 1,158,916 
GlouS D TrCo..-| 200,000) 331,442) 4,422,113). __|7772TT}Z2IT7 ae 
naw— 
Haverhill— share. of w.-| 500,000} 904,144/10,960,065 
Essex Nat Bank-_-_- 100,000) 156,379] 1,470,209] 100)_..__-}_.... at Bk 100,000) 106,671) 1,053,727 
First National Bk.| 200,000 ,234| 2°649 '519} | TG qt ER Amer State Bank__ 100,000 61,998] 2,315,123 
Haverhill Nat Bk__ 200,000) 451,194 2:789. SE 1 cosnnlonsne People’s Sav Bank. 100,000 122,396) 1,457,797 
Nat Bk 240, 307,867] 1,363,111) 100j___._-}_.__ Second Nat Bank__ 500,000 764,417| 6,676,173 
Haverhill Trust Co 200, 101,747 1,689,640 TONITE i sin sniiastin alll xvepsteimat Saginaw Val Tr Co 200,000 245,491 72,117 
*Sale price. «a Capital to be increased. b New stock. d Includes savings deposits. e¢ Capital in; authorized amount is . & This 
“weekly de its, its,” now forming capital on which dividends are paid. <z dividend. 1 sale. n March 5 1917. eet a1 1917. 
1 ~ 811917. g Inch Sept. 12 1916. ¢ Mareh 41918. « Apr. 20 1918. ; Nev. 20 1917. 





May, 1918.) 


i idemeemet 
eee 


BANKS AND TRUST COMPANIES 59 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 




































































































































































MINNESOTA—Nat. banks March 4; State institutions latest returns. MONTANA—Nat. banks March 4; State institutions latest returns. 
‘ Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Duiluth— 3 3 Bote 
Exch Nat Bk| 1,000,000] 1,673.010112,382,726| First Nat Bank__..| 300,000 594,580| 7,764,701 wha x es 
‘City National Bank 500,000 ,597| 4,467,013 6 aad "SB &TCo 200,000 67.124 1'313.041 uate HOS Ge 
at Bank) 1,000,000) 1,935,910/16,730,044 Biliver Bow Nat Bk_| 200,000] ¢21.931| ¢1,.705.721|_...|......|----. 
orthern Nat Bank! 500,000 ,379| 3,830,376 Bank & Tr Co} 100,000 382,370| 6,596,711] 100|--.---|----- 
elena— Nomiinal 
Minneapolis— Amer N ank : 
First & Secur Nat Bk| 5,000,000) 5,420,944/68,092,901 Nat Bk of mee 250;000 161,237 2'073/ 701 Sion coudoaaied 
North Amer -| 200,000} 250,949) 4,076,920 Montans Tr &SaBk} 150,000} —_ 60,014] 1,783,371| 100|_-----|----- 
HennepinCoSavBk} 250,000) 355,470) 7,367,080 Conrad Tr & 8 Bk.| 200,000] 117,000] 2;700,000]____|---==- meena’ 
tile State Bk| 300,000} 87,271) 1,875,119 Union Bk & TrCo_! 250,000! _407,883| 5,968,770! 100!_____- wep 
Merch & Mfg St Bk} 100,000} 71,919] 1,251,140 : : nth An a ME EEL Ee 
Metrop Nat Bank. 300,000 33,591] 2,341,096 NEBRASKA—Nat. banks March 4; State inatitutions latest returns. 
Northwest Nat Bk. 4,000,000] 3,134,192|48,493,969 Lincoin— Per jehare 
St Anth’y Falls Bk_| °300,000| ° 85,000] 3,200,000 Central Nat Bank.| 150,000} 95,510] 3,346,726] 100 : 
Nat Bk _-| 1,000,000} 402,176/15,408,998 City Nat Bank...-| 300,000] 80,717] 5,766,474| 100|_-.---|_.--- 
Fes ate State BK! 100,000); 05.714) 1.708 008 First Nat Bank----| 500,000] 424,999] 6,199,424] 100]______ BLE 
; : ; First Sav Bank_--_| 100,000] _36,376| 1,630,734] 100|-____-|_~--- 
Minn L'n & Tr Co-_| 1,000,000] 814,701] 4,264,672 Nat Bk of C Com’ce.| 200,000} 172,934] 4,641,077| 100|_.----|----- 
Nat Bank] 400,000} 196,697| 5,063,065 age aE 
Capital Nat Bank-| 500,000] 249,403) 6,936,679 First Nat Bank. 7| $00 "000 1,188:720123'88,063] 100 378-~|72277 
First National Bank| 3,000,000| 2,838,294|54,117,327 Merchants’ Nat Bk] 1,000,000 '668,929|13,931,743| 100|..__--|_-._- 
Merchants’ Nat Bk| 2,000;,000| 2,068,676|26,245,675 Nebraska Nat Bank| '200,000} 158,044] 4,588,004| 100|_._._-|_.._- 
etropolitan 100,000] * 23,000 ,000 Omaha Nat Bank..| 1,000:000| 1,186:771|31,638.293 1001380" "|2777 
Nat Bank of Comm} 400,000] 141,937| 2,512,392 State Bank._.._- =| "300,000] " 64,297| 4,109,926] 100] 127 |135~~ 
pg alg A NM oy RR Be ree U8 National Bi---| 1,000'000| 972'334l26'312/795 
Stock Yards Nat Bk 350,000 158,719 3,964,091 South Omaha— . . . , . "Per share. 
‘Copia Tr Sar Bic 2h0.00 A462 ts Lave Stock Nat Bk-| 500,000) 287.4141 2.649.500] 109)_,-5 |= 
—Nat. banks March 4; institutions returns. a ’ ’ ’ ’ 100} 212 
issies 4, State instst latest Packers Nat Bank_' 200,000'  132,429' 4,688,759' 100 seg gS 
ital Nat Bank_| 200,000} 182,911] 1,906,229 NEW HAMPSHIRE—Nat. banks March 4. 
Ct ’Sav Bk&T| 50,000) 19,664) 608,577 ———-- 
First Nat Bank_.--| 100,000) 165, 707] 1,277,033 hear Nat Bk 475.9271 3 Per |share. 
eee de | seen | titel Soak are First Nat Bank_...- 203:271| 1:2767160| 100\-22277| 77777 
Bk -| 250,000} = 64,199) 3,238,817 Manchester Nat Bk : 245,417| 2;406,977| 100|.....-|7 777 
Vicksburg — Merchants Nat Bk.| 150,000! 74,689 s717] -100).......1..... 
150,000 5,899] 735,078 B nadia. ; jcaathat 
Cui ens" Nat Ba 100,000 53.779 871,207 N chall St Nat. banks March 4; State institutions latest returns. 
Vv a ¥ é 461, aL 
~ Nat -.--| 300,000) 50°730 1962/61 AtlanticCity Nat Bk 50,000] 566,307 
Home Sa B 100,000} 58,000 ,000 Boardwalk Nat Bk-| 200,000 
Merchants’ Nat Bk! 100,000! 386,767! 1,833,201 ee eae Soe Hyer 
MISSOURI—Nat. banks March 4; State institutions latest returns. Union Nat Bank. __ 100,000 
Kansas Hexen Ban share AtlautieS D & Tro 150,000 
Central 100,000}  20,877| 518,968| 100] 140 |_...- Trust ' 
City Cen 100,000} 24,379] 567,075] 100] 140 |-.-_- Equitable Trust Co} 200,000 
Com’ wealth Nat Nat Bic 250,000] 463,887/10,314,994| 100} 500 |_.--- Co.-| 100,000 
poerey Nat Bank] 1,000,000} 237,771)15,151,773| 100) 250 j|-..---. Bayonne— 
First Nat Bank_.-.| 1,000,000] 2,601,697/41,583,476 690 | Bayonne Trust Co.| 100,000 
Gate City Nat Bk-| 200,000} | 87,819] 3,174,166] 100] 210 |_..-- ’TrCo.- ' 
{nt-State Nat Bank] 500,000) 1,342,497|15,488,105) 100) 700 |-.--- Bridgeton— 
Merchants Bank 100,000 27,06 888,997] 100) 150 |....-. Bri mn Nat Bk. 100,000 
Midwest Nat Bank} 500,000) 99,770] 5,276,732] 100} 150 |. _-- Cum dNatBki| 150,000 4 
National onal City Ban Bank| 1,500,000] 472,589|11,234,223 i162 | Farm& MerNatBk| 150,000 
1,000,000] 157,597|10,658,738| 100) 160 |_.._. Cumberland TrCo.| 150,000 
New New Eng Net Bank Bank 1,000,000} 767, 22,037,774 250 Camden— 
100,000] 66,674] 1,330,095| 100| 225 |___-- Camden Nat Bank_| 100,000 
auaie Nat Bonk 200,000] 128,427| 1,582,215 200 inet y 
Southw Nat Bank of National State Bk-| 500,000 
A Me 4,000,000] 1,606,423/51,151,660 273 enSD&T 500,000 
Traders’ Nat Bank. 200,000) 70,7 6,003,472] 100) 175 |--... Brosdwa Tr Co... 100,000 
a tS 100,000} 64,479] 1,052,704 Ce. Trust Co. 100,000 
Stock Yds Nat Bk_-| 200,000} 131,971] 3,193,678] 100} 225 |_--_- Merchants’ TrCo_-| 100,000) 
Western Exch Bank} 250,000) 155,293] 2,333,130] 100] 225 |_---- ty Co-| 100,000 
Westport Ave Bank} 100,000 771 3,777] 100] 285 j..-_- West Jersey Tr Co. 100,000 
Commerce Tr Co..| 1,000,000] 1,237,492/30,291,913| 100] 325 |___-- East Oran 
Fidelity Trust Co__| 1,000.000| 1,146.837/11,869,918 350 Oo -| 50,000) 
Peoples Trust Co--| 200,000} 39,504] 1,330,971] 100] 200 |...-- Sav Inv & Tr Co__- 150,000 
Trust Co_-| 267,500] 393,723] 2,661,904 100) 270 |----- County Tr ,000! 
Fidelity Savs Tr Co| 250,000} 91,290} 2,552,970] 100]....--|-_--- Elizabeth— 
St. Joseph— share. | Elizabethport B Co 50,000 
Nat Bank~- 200,000} 135,307] 4,747,788] 100)....--j}....- National State Bk. 350,000) 
First Nat Bank...-- 500,000} 420,367] 9,625,931/ 100|_.----|----- TrCo..-| 100,000 
Amer Nat Bk____- 200,000}  285,920|10,947,909| 100|---_--|----- Union Co Trust 300,000 
8t Jos Stk vas Bk. 250,000} 211,374) 5,880,329] 100)....../-.... Hoboken— 
-| 200,000] °s232,000|210400 000} 100|__----|----- First Nat Bank....| 220,000 
First ence! 50,000 43,379] 1,476,419] 100)/_..._-/-..__. Second Nai Bank... 125,000 
Missouri Val Tr Co} 100,000 42,150} 967,619) 100).....-/_.... Columbia Tr Co_-- 100,000 
St. Louis— share. | Hoboken R 100,000 
Baden Bank~---.-.- 100,000; 28,744) 857,316) 100) 135 |_.-.- Hudson Trust Co..| 1,000,000} 1,411,441 
Boatmen’s Bank_..| 2,000,000} 730,730 16,154,065) 102 Jefferson Trust Co. 200,000 126,27 
Bremen Bank. -_-- 200,000} 594,149] 3,963,743] 100) 325 |___-- Steneck Trust Co -| 100,000} 116,914 
Cass Avenue Bank-| 100,000] 135,272] 1,904,813 230 | Trust Co of NJ_.-| 600,000} 1,014,800) 
Central Nat Bank-| 1,000,000] 285,172|16,282,377 130 Jersey City— 
a ---| 100,000} 109,512] 1,465,363 _..-. | Claremont _.-| 100,000} —_ 82,000 
Bank_---| 600,000} 808,774| 9,024,616 5 | First National Bank| 400,000] 1,319,027 
United States 1,000,000 ,203] 7,155,299 196 udson Co Nat Bk} 250,000] 787,347 
Liberty Bk of St Lo} 1,500,000) 1,379,304/16,185, erchants’ Nat Bk| 200,000} _52,907 
Grand Ave ‘a 100,000 0,974| 1,687,173 240 | Comm’! TrN J.-..-| 1,000,000] 2,528,049 
Internat Bank St L} 500,000] 545,449] 7,326,961 250 | Greeny Bk & 100,000] 85,967 
Jefferson Bank ---- 200,000 30,177] 2,016,562) 100} 80 j_-_-- Lincoln Trust 150,000} 456,667 
LafayetteSoSideBk| 800,000] 401,517|11,753,646 238°" | Mercantile Tr Co.-| 100,000] _—_97, 
Lowell Bank___._- 100,000 ‘ 676,779 100 | NJT Gu &TrCo-| 1,000,000) 1,250,721 
250,000} 128,570) 2,142,387] 100] 172 |. __- Union Trust Co...| 300, 133,007 
Mech-Amer Nat Bk} 2,000,000] 2,844,439/41,271,225 250 Long Branch— 
Laclede Nat| 1,700,000] 1,812,409]16,106.533| 100] 225 |____- Citizens’ Nat Bank| 100,000} 205,000 
Nat Bank of Com’ce_|10,000,000] 3,552,562/65,640,264| 100] 114%|____- Long BranchBkgCo| 100,000] 36,417 
Night & Day Bank. 150,000) 25,714) 1,259,886] 100])_.____/_____ Morristown— 
Northwest’n Bank-| 200,000} 622,119] 5,648,963 375 | First Nat Bank....| 200,000] 246,571 
&t Louis Union Bk-_| 2,500,000} 2, ‘ 36,702,364] 100]._____|_.___ National Iron Bk_- 200,000 81,471 
South’n Com & Sav} 100,000} 170,224] 1,931,186] 100) 300 |_.__. American Trust Go| 150,000| 45,247 
State Nat ...| 2,000,000] 888,757|13,444,424 190°" | Morristown Tr Co- '000| 617,109} 7,040,118 
Third Nat Bank___| 2,000,000] 2,118,899]48,709,993 237% | Mt. Holly— 
Union Station 100,000} ' 29,200] 1.501,400 110°. | Mt Holly Nat Bank} 100,000} 79,019) 584,407 
1,000,000] 174,742] 7,128,263] 100/_____.|.____ Union Nat Bank...| 100,000} 127,292} 901,622 
B’way Sav Tr Co_. 100,000 112,749| 1,433,186 205 Farmers’ Trust Co- 200,000 76,699| 988,846 
teau So} 100,000 35,079] 562,531 135 Newark— 
Shas 100,000} 10,819] 1,072,426 120 | American Nat Bank| 300,000) 98,443) 3,075,181 
Haston-TaylorTrCo| 100,000}  32,717| 368,095 125 | Brd & Market N B| 200,000} 75,747| 2,058,631 
&MerTrCo.| 100,000| 25,344] 1,614,142 230 | Mfrs’ Nat Bank...| 350,000} 437,291) 3,308,139 
Jetf-Gravois Tr Co-_ 100,000 23,200 998,820 118 Merchan ants Neat Bk 500,000] 790,120] 6,962,138 
wes ’ ’ ’ 20 at 
3 50,000 5,209] 334,636 ; oS ee 2,000,000] 2,035,244|27,183,967]. 
Mercantile Tr Co__| 3,000,000| 6,910,000|37,682,713| 190] 347 |____- National State Bk.| |500,000| 636,441] 6,237,3 
Miss Vall Tr Co___| 3,000,000] 5,447,547|22,213,738 280 North Ward Nat B| 200,000} 369,301) 5,011,373 
Nor 8t L Sav Tr Co} 100,000) 89,207| 1,349,195 200 Union Nat Bank..| 1,500,000) 2,486,571/22,829,944 
St L Union Tr Co_.| Doss no} ba business City Trust Co...--. 100,000 84,599] 1,833,803 
Savings Trust Co_-| 100,000 6,630] 711,163 110 | Clinton Trust Go.-| 100,000} 71,024) 1,718,669 
South Side Tr Co_-| 200,000} 24,569) 1,390,670 170 | Federal Trust Co_-| 1,000,000] 1,173,174) 8,182,04 
Vandeventer Tr Co| 50,000) 13,613) 601,163 80 | 85 | Fidelity Trust Co_-| 3,000,000] 3,238,921) 2,634,428 
West St L Trust Co! 100,000! 33,698! 728.649' 100' 110 '120 Ironbound rr Co__! '200:000! 243,389! 4,970,833 
* Sale price. a Figures of date Dec. 27 1916. ital paid in; authorized amount islarger. g Amount paidin. & Newstock. z Ex-dividend 
@ Capital to be increased. dSep.111917. ¢ Apr. oS 1918. » Including Fidelity Sav. & Tr. stock. ! Last sale. * age 25 1917. « Feb. 20 1918. 
“Dec. 311917. » Oct. 181917. h Dec. 31 1918. 
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60 BANK AND TRUST COMPANIES [Vou. 106. 
—_—_— a —= oe ese 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 

i 
: Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 

Newark (Con.) 3 7 4 Per \share.| N. Y¥Y. City (Con.) $ $ Per \cent. 

ewark Trust Co.-| 100,000 20,000; 1,294,969] 100]..._.. 100 Chatham i Phentz . 

r’ Ay TrCo-.| 100,000) 49,479) 1,339,779] 100} 115 |-.... National Bank_-| 3,500,000) 2,501,437|81,276,000 230 |235 

TrCo.| 200,000} 122,047| 1,375,400) 100) 160 |..--. Chelsea Exch Bank} 400,000 92,922! €5,076,960 100 {110 
West Side TrCo.-.| 200,000) 400, 4,438,669) 1 GEO: Anonin Chemical Nat Bank-_| 3,000,000] 8,924,294/63,415,000 380 |390 
New Brunswick Per |share. | Citizens’ National_| 2,550,000) 2,825,701|33,402, 210 |220 
J Nat Bankof NJ_.-| 250,000} 2557,444)27,179,836| 100| 295 |300 City Bank, Nat’l_-|25,000,000|42,917,047| 559776000 360 |370 
People’s Nat -| 100,000} 185,109) 2,211,292] 100| 285 |290 Coal & Iron Nat Bk_| 1,000,000 ,179|11,450,000 205 |215 
New Bruns Tr Co... 100,000; 115,989) 2,773,839) 100)....--)----- Colonial Bank ----- 500,000} 1,003,400/10,791,000} 100)A400 j.----. 
Passaic— Per \share. umbia Bank..-| 1,000,000 13,491,000 hi50 |170 
Passaic Nat Bank..| 200,000) 506,293) 3,139,594) 100) 275 |-.---. Com’ce, Nat Bk of -|25,000,000; 2 168 |172 
Hobart --| 100,000] 153,869) 2,064,903) 100|..._._|...-- E -| 200,000 5,972,000 390 |405 
Passaic T&8D Co} 200,000) 332,734; 6,173,702) 100).....-|----- Commonwealth Bk} 400,000) 7,038,000 180 |190 
People’s Bk&Tr Co; 200,000) 361,547) 4,161,467] 100)/....--|----- Continental Bank--| 750,000} 870,914) 5,153,000) 135 |145 
Corn Exchange Bk_| 3,500,000) 7,536,474] 112316000) 310 |320 
son— seoameapetiten Bank e1,222,000 85 |100 
First National Bank| 500,000; 658,574) East River Nat Bk. ,199, 60 | 67 
Nat Bank} 300,000; 527,974 Fifth Avenue 2,399,544|19,540,000 00 |4000 
Second Nat Bank..| 250,000) 372,597 Fifth National Bk.| 250 05, ,917,000} 215 |230 
Paterson Sav --| 1,000,000] 632,633) Nat .---]10,000,000}29 ,722,900} 14 860 |880 
Citizens’ Trust Co.| 150, 236,277 Garfield Nat -| 1,000 1,352,312/11,074,000 165 {180 
Franklin Trust Co.| 150 80, ham Nat -| 200 5,970, S08. fisas- 
U 8 Trust Co.....- 250, 336,991 W RGrace & CoBk; 500 642,411) 4,176,000} 100)._..--.}_.-- we 
Hamilton 500 445 wich .--| 500 15,608,000 335 |350 
Paterson 8 D& 300, 462,164) Hanover Nat Bank_-_| 3,000,000) 17,451,447] 1 650 (660 
Plainfield— Import & Trad Nat 1500 650.47 38.570,000 i80 500 
n * ’ ’ ’ 
City Nat Bank....| 150 9 International 500 46 4,823,000} 100)-.----j-.- -- 
First Nat Bank....| 200 147,177 National Bk} 4,500 ,534,000] 100/p275 |280 
300 316,433 y Nat Bank-_| 3,000 65,536,000} 390 |40£ 
State Trust Co....| 100, 6,5 Nat Bank_| 1,000 ,008,300] 16,363 ,000) 280 |300 
ManhattanCo,Bkof| 2,050 6,619,376/59,760 ,000 315 |330 
Trenton— Mech & M 
Broad St Nat Bank) 250 421,474 Nat 6,000,000} 10,356 157825000 297 |302 
First Nat Bank....| 500 493,637 Merchants’ Nat Bk} 2,000, 2,480,97 1/21,085 ,000 225 1245 
at Bk| 500 1,255,879 M 2,000 25,608, 165 |175 
---| 500, 747,947 Mutual Bank-_-_.-. 200 9,344, ee eae 
Mercer Trust Co.._| 100, 169 ,97' New Neth’land Bk- 4,573,000 200 {220 
Trenton T&S D on 200, 308,211 N Y Co Nat Bank-} 1, 11,350,000] 100}------ 137 
N YN BA, Bk of-| 2,000,000) 5,263,330/36,278,000 " 2 Soe 
Pacific Bank... .- 500 1,038,117]12,801,000 7 +... 
NEW YORK—Nat. bks. (except N. Y. City) Mar. 4; State inst. Mar. 14. Denk. Nat-.-- sae eee = 44 
Al Per |share. uce Ex Bk,N ¥| 1,000,000 20,796,000 200 |__..-— 
First Nat Bank....| 600,000] 0545,230\a9,545,388 170 |180 | Public Net Bank..| 750: *509| 123356900 200 |3i5 
Mech & Farmers..| 250, 1,069, 530 |580 Seaboard Nat Bank_| 1,000 3,578,727147,123,000 450 |470 
Nat Commercial 1,000, 1,942,453/25,774,984 345 1355 Second N .-| 1,000,000, 3,816,712,15,760,000 400 |425 
Albany ny Trust Co... 400,000 $30,604| 9:011,06 i70 |178 a hn 300/000 520'391|28:972,000 lis | 
eo ’ ’ 011, te Bank_.__.-- 1 520, ,972, —— 
Union Trust Co..-| 250,000} 549,027| 5,705,207 350 |_...- Twenty-third W Bk| ‘200, 134,4 110 |125 
Auburn— Per | share Gaion exc — rr 1100'000 1.730'209 350 _ 
er is . "ts, +299] 2,150,000} 100) 350 |...-- 
Co Nat Bki 200,000) 312,039) 1,591,077] 100|-....-j_.... estchester Ave Bk}. 100,000 70,700) e1,617, 175 |200 
N of Auburn.| 200,000 98,667| 1,822,974) 100}]_._.._}_..-_. West Side Bank...| 326,600 56,600] 4,434,000} 100}----~-- 185 
A --| 150,000] 213,876) 3,604,976)__..j......|_.._. Y _..-| 100,000} 663,400] 8,166,000 540 |565 
Binghamton— Per |\sh Irving Trust Co... 11500000 13090 077/47. 322, 449 sail nose 
er |share. --- ’ ’ ’ ’ ’ geeel BU eon ee eie--” «ee 
Citizens Bank_--_- 100, 67,420) 1,147,207 148 |T52 Central Trust Co_.| 5,000,000]17,479,797| 192170890 700 |715 
City National Bank) 200, 286,470) 1,706,212 200 |212 Columbia Trust Coj| 5,000,000) 6,502,4 255 |260 
First Nat Bank_...| 400, , 210, 4,042,121 160 |170 TrCo.| 500,000) 137, 4,894, 100 j...-- 
pcan Warne Cpe eae Ge ses Trust C955] b!000‘00112/081,1251 212319837] tool 337. [342 
uitab ’ ’ ’ 

Drgekiya— Depicts of Broojklyn banksjare r ad and arje of Eq ’L & T Co-_| 5,000,000) 10,706,042) 174070103 380 |390 
date Apr. 27 19|18. Surplius and projfite are of | date| Mar. Fidelity Trust Co_.| 1,000,000) 1,267,017/13,724,176 200 j210 
1917 for Nation|aland Mar|. 14 for Stiate Banks Per |Cent. | Fulton Trust Co__-| 500,000 8,079] 8,040,684] 100} 240 |255 

Bank of Isl’d Lye 56,19 929 145 1155 Guaranty Trust Co|25,000,000|26,270,152| 537363117| 100} 313 |317 
Bank of Flatbush..| 100, 41,079) ¢1,686,114 125 135 | Hu Co..| 500,000) 574,577] 5,892,032] 100] 135 |142 
First Na Bk..| 300,000i 655,4 672 255 |270 Lawyers’ Title & 
Greenpoint Nat Bk| 200,000 500} ¢2,261,7 150 |165 Tres Gs......--- 4,000,000} 5,169,177/18,742,938] 100} 93 | 98 
e Bank.__.. 100,000 6.2 841,400 110 |120 Lincoln Trust Co__| 1,000,000 6,091/16,273,366] 100} 98 |105 
Homestead Bank..| 200,000) 55,400] ¢1,244,100} 100)______ 115 MercantileTr&DCo} 1,000,000) 570,379] 8,098,167| 100] 190 |__.-~ 
Mechanics’ Bank. -.| 1,600,000) 798,776|24,312,000 110 |120 Metropolitan Tr Co| 2,000,000] 4,168,886/49,764,311| 100} 300 /|315 
Montauk Bank....| 100,000 55,700] 897,100} 100)______ 95 N Y L Ins & Tr Co’ 1,000,000} 4,262,309|29,383,972' 100) 875 ‘900 
Nassau Nat Bank._| 1,000,000\ 1,148,022/11,024,000 195 |205 New York Trust Co] 3,000,000) 10,532,977|70,326,537| 100) 585 |600 
National City Bank| 300,000 4,399] 6,060,000 265 |275 Scandinavian Tr Co| 1,000,000] 1,633,557|18,794,307| 100} 260 {270 
North Side --| 200,000} 174,794| 5,728, 175 |200 Title Guar & Tr Co| 5,000,000)11,751,796/31,709,366| 100) 255 |265 
People’s Nat Bank_| 200,000; 180,700) 42,901,700 130 |140 Transatlantic Tr Co} 700,000 97,696] 6,802,090} 100] 175 |-.--- 
ood Nat Bk} 125,000 4,500} 2,821,900] 100})______|____- Union Tr Co of 3,000,000} 5,383,911/70,628,930| 100) 405 |415 
Tr -| 1,500,000] 2,175,300}36 965,962 500 - |530 U 8 Mtge & Tr Co-_| 2,000,000) 4,605,047/62,241,045| 100} 400 {410 
Manufact'rs’ Tr Co} 1,000,000; 40 ,399]15,131,369 125 |140 U 8 Tr Co of N Y-_| 2,000,000/14,401,690/54,576,110| 100} 915 |930 
in .| 1,000,000) 1,089,749|21,945,494 230 |240 Jamaica, L. I.— 
Hamilton Trust Co 500,000 1,007,927] 9,100,494 265 (275 of Long Isl’d_| 900,000} 659,200/12,122,700} 100)------|----- 
Co Trust Co-| 500, 2,652,972/24,968,371 625 |650 First Nat Bank....| 100,000 41,900] 1,420,000} 100}..-.--|----- 
peepee» Xrust Co.-.| 1,000,000} 1,284,747/26,196,704 263 avs Queens Co Trust Co} 600,000} 136,700] 2,732,300] 100) 70 | 85 
er |share. 
of Buffalo.__| 1,000,000} 1,489,500/25,499,235 ge eaepabe: Rochester— Per |share. 
Amer B 500,000} 705,193|16,815,731 | Ee eee Alliance Bank----- 500,000} 664,211/11,363,922} 100] 210 {215 
Manuf & Trad Nat| 2,000,000} 2,140,494/39,090,723 275 |290 Central Bank_..-- 300,000} 286,914] 7,889,391) 100) 205 {215 
Marine Nat Bank._| 5,000,000) 4,871,979/50,924,009 320 /|330 Citizens Bank _-___| 250.000} 125,000) 1,513,499] 100)------ 150° 
Market Bank_-__- 100,000 74,029] 3,057,432 ga ea Merchants’ Bank__| 500,000} 1430,699|r6,852,221) 100] 170 |180 
People’s Bank. __ - peages 848 ,094/14,433,568 ae toe Lincoln Nat Bank_| 1,000,000} 1,826,700)17,468,143] 100] 210 {215 
Un Stock Yds Bk..| 250, 156,971) 5,551,029 i 7 ae eae: Nat Bank of Comm 50,000; 856,917|10,686,272! 100] 165 {170 
Bankers Trust Co__| 2,000,000 831,902/15,952,716 200 |210 Traders’ Nat Bank_| 500,090} 371,932] 8,672,576] 100} 150 |160 
Buffalo Trust Co--| 500,000,  485,112| 9,172,711 225 |-.-.. | Fidelity Trust Co--} 500,0))| 465,514! 09,089,901) 100) 176 |225 
Citiz Com’! Tr Co_| 1,250,000} 1,351,174/17,059,219 225 |230 Genesee Vall Tr Co| 500,060) 300,107] 8,102,765] 100]-.---- 110 
City Trust Co___-_- 500,000 369,571/10,342,934 220 (235 Roch Tr&S8DCo-_| 500,00(| »852,479|023239 911) 100) 350 [500 
Widality Trust Co.-| 500,000i 544,371/14,696,036 275 300 Security Trust Co_| 300,00} 640,912 215091,333 100 oT ae wee 
re er |share ..-| 1,000,0 . 12,496,75 0 
Merchants’ Nat Bk| 250,000| 128,757) 1,158,736] 100/_..___|_____ Union Tras Co ve, ae ° e 
Second Nat Bank. - 400,000} 538,187\ 5,414,955) 100)_.__.__/_____ Syracuse— Per |share.. 
Chemung Can TCo} 600,000} 507,496) 5,547,782] 100|____-_|__-_- City, Bank. - ----- b633,792| d343,596 46,199,061 100 18 14 
; : at Bank.___| 1,000,000] 660,109)10,615, 100 

New York City-| Deposits of|N. Y. City| banke are | repoirted net| and hants’ Nat Bk} 300,000} 314,037] 2,112,934) 100) 202 |210 
are of date Apr). 27 1918. | Surplus anid profits arje of |date Mjarch 4 | Nat Bk ofS ,000| 541,714] 8,018,914) 100] 190 |200 
1917 for Nation|al and Mar|14 for State|Banks. A| divijdend re|cord t Springs Nat Bk} 500,000) 323,967) 3,201,969) 100) 150 |160 
of banks and trust compjantes in Niew York City anid Brool|klyn Third Nat Bank-_-_- 300,000, 172,514) 2,092,420) 100j__---- 155 
may be found injour “Ry. | and I » page Central City Tr Co} 300,000) 360,000} 3,088,670}___.| 200 |210 
erica, Bank of__| 1,500,000| 6,530,660/ 26,188,000 485 |500 Trust Co.| 500,000} 724,791|12,629,449] 100} 260 |280 

Am Exch Nat Bank| 5,000,000| 5,730,739/84 259,000 210 |220 & D Co of Onon} 1,000,000} 660,714/22,144,443) 100) 225 |240 
Atlantic Nat Bank_| 1,000,000: 39,471/14,128,000 170 {180 
Bank of Cuba__-.- 100,000 Tht meee 8 Troy— Per |share. 
Bank of Europe...| 150,000} 118,400) ¢3,090,900| 100|_____-|__--- Manufac’rs Nat Bk} 150,000) 678,894/11,983,497| 100] 525 |----- 
Bank of US_.-...-. 200,000} 159,277| ¢3,547,297 |” ig soe em National City Bank} 300,000} 273,477| 4,304,332) 100) 170 |172 
Battery Pk Nat Bk| 400,000} 534,120| 6,890! 200 |210 Nat St Bk of Troy_| 250,000) 397,794| 3,129,921) 100) 215 [220 
Bowery Rate 250,000} 816,900) 4,506,000 Te janes People’s Bank_____ 100,000} 8135,276| 81,018,049! 100) 214 |216 
qrenerey Cent Bk} 100,000 4,247) ¢1,484,200] 100)______|_____ Union Nat Bank___ ,000 78,624) 2,659,228] 50) 115 |118 
Bronx B -| 150,000) 67,992) e2,182,224 150 |200 United Nat Bank._| 240,000} 446,017] 1,046,969) 100) 295 |300 
Bizet Fark Bank] 300,00 Tasso] ering 90] ton) 8 [ids | Hoe 'Hrus'Co.-°-| 200/909 'g0:2r7| 20i0-771| 100] ‘98 [88 
ts ’ ’ €2, , ’ , , 
titch & Drov Nat.| 3000001 '90'1001 “s°s08" 148 155 Troy Co...-| 200,000 50,377| 2,019,771] 100) 
a -|10,000,000) 11 ,966,971}260 637 337 |347 
*Sale price. bPaidin. & Capital to be . #Ex-dividend. ¢ March 30 1918. ¢March 141918. ILaatsale. ¢ March 4 1918. 
» Dec. 31 1917, s Nov. 14 1917. A New stock. a April 20 1918. pTr.ctfs. y Ex-rights. + April11918. d April 24 1918. 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns aes 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
: Surplus Gross z Surplus Gross 
Capital. |& Profits.| Deposits. Par | Bid. Capital. |& Profits.| Deposits. 
Utica— $ 3 & Cleveland (Con. 
First Nat Bank-..-| 1,250,000 1,550,110, 7,785,752 Clev Sav & loon Ge 280,000 190,000 1,604,440 
Qnelda ! Nat + Banik - 7 800,000 $65.4 91 2,494,304 Columbis 8 & L Co ‘ 100,000 148,972| 2,662,235 
tica » »326, iret Nat Bank_____ ,000} 3,107, ‘393, 
Trrust Co. "500,000, 592,077] 9,272,911| 1 Garfield Sav Bk Col ‘350; Lor #3'700'389 
Co Tr Co.-| 250,000| 384,930) 2,175,339 Ger-Am Sav B Co. 50,000] 124,244] 2,327,437 
Utica Tr & DepCo.j 600,000} 673,097/10,750,971 Lincoln Sav & Bkg_ 50,000) 46,111! 1,337,671 
Watertown— Lorain St Sav B 200, J ,568 ,000 
ity N 100,000} 111,203) 1,286,631 National City Bank] 1,000,000} 706,962| 7,303,325 
Jefferson Co Nat B ,000} ¢375,794| c3,300,000 Bk] 1,500,000) 01,346,610 9,088,401 
Nat 200,000] 303,879] 2,076,020) 1 StS&TCo_.| 200,000} 490,000} 8,000,000 
North’n N Y Tr Co 400,000| 610,730! 6,895,964 Peo le’s. Sev Bk So 500,000 562,914] 6,899,930) 
estc 1ester v ’ 507, , ’ 
Mt Vernon—ist N-| 200,000 90,794! ipa Union hess “ees cogne ce 
Mt Vernon TrCo| 200,000| 300,050] 3,758,740 wis <7 eee 4,000,000 8,229,791 52,688,387 
Nat City Bank..| 200,000} 88,479) 3,911,629 B’way Sav & a Co| 300,000} 623,709] 8,382,247 
North Ave Bk__- 50,000| 27,90 628,900)....|.....- Citizens’ 8 & Tr Co} 4,000,000] 4,939,690/61 473,913} 
TrCo-| 150,000! 78,549) £1,144,056)____|_._... Cleveland Trust Co} 2,500, 2,662,344157,372,667 
N Tr {000} 95,679] 3,370,712 First Tr & Sav Bk_| 1,250, 760,332} 20,427, 
Ossining—ist Nat.| 100,000} 85,701) 482,717 Guardian Sav & Tr} 3,000, 3,509 ,079143,577,009 
emt Nat Bk-| 100,000} 31,160} 1,050,029) 1 Ms Tae Big = at Q- 500,000 206.018 16,034,712 
é 5,929] 4,303, 
pe Westch Co Nat..| 100,000} 390,494/ 4,065,287 Su "18 & FECo.- 500, 1,293,737 16102322 
leasantoville— v f x ,279| 1,474, 
Mt Pleasant Bk_ 50,000 38,411) 871,132 Woodl’d AvS&Tr| 350, 500,374 8°142°237 
Port Chester— 100,000! 193,747) 1,165,163 Columbus— 
300,000|  59,941{ 1,630,921 Capital City Bank_| 100,000} 33,892] 717,504 
Rye Nat Bk__ 50,000; 93,232 14,920 Central Nat -| 200,000] 18,534] 1,662,409 
Nat Bk_| 100,000} »131,399/ 01,092,000 Cit ’Tr & Sav_| 700,000} 158,399] 4,382,700 
White Plains— City National Bk.-| 300,000] 228,607! 6,625,107 
‘ 100,000}  #68,719) #1,596,145 .abus Sav Bk_ 50,000} 80,074 37,2 
Cent Bk West Co| 100,000) ¢133,756) £1,085,189 "1N 300,000} 442,197] 6,315,76 
County Trust Co| 100,000} 104,423) 2,280,971 Fifth Ave Sav Bk_- 25,000] 49,997] 815, 
First Nat Bank..| 100,000 68,276, 1,205,606 Hayden-Clin N B_-| 700,000} 724,091| 5,485,241 
¥ onkere—ist Nat__ (000i 77,494! 3,137,3 Huntington Nat Bk} 500,000} 200,727) 5,817,027 
Yonkers Nat B ,000} ,127| 1,629,727 Lincoln Sav Bk Co. 40,000) 9,1 456 ,922 
EBs Cot __ 900,000 S20, S7el 382,848 Nat BE of Gon] Zo0'o00| | 2a8'ori| sies726 
ce. ’ , , , 
NORTH CAROLINA—Nat.bks. March 4; State institutions latest returns. First Nat Bk_| 500,000} 548,499] 7,582,797 
c sot Ohio National Bank| 400,000) 562,549) 9,019,377 
Cr = tte Nag Bk. 250,000 245,471 2,740,521 400,000} 181,171] 3,508,695 
a ’ ,’ ’ , 
First Nat Bank.__-| 300,000, 515,511| 1,152,991 ey os Me eye Br rie 8 
Mer & Farm N * 200 ,000) 321,743) 1,785,309 100,000: 5.0: 1. 00. 
Union Nat Bank- -_- 100,000} 124,779) 2,174,241 600,000] 369.270] 2'368.776 
American 525,000) 416,337; 3,058,279 200,000] 130,404] 1,681, 
samen cg Se] “Shans "esata “apse 2.009 daze] 1-24 
— - F , ’ 400,000] 287,429] 2,314,828 
Citizens’ Nat Bank} 100,000} 112,274] 1,258,099 eop-oan - Sasreed 2ats ene 
RS 2 100,000; 529,737) 2,452,937 300,000 F 7'812'798 
Ermearsame =| O00) MER TH ga pe Pose iene 
ome Vv tious ° ’ ’ 
M ta’ Bank--| 100,000} 58,000} 750,000 soe ane ’annl s’abt'ae 
Greensboro— 500,000} 1,318,040] 8,622,017 
f, kW Nat Bk} 400,000} 124,374| 3,631,199 250,000 80,049 4,220,961 1 
Greensboro Nat Bk pn 150,000| 311,497] 1.927.761) 1 
— - em ~eaamemta 1,000,000!  453,731/11,827, 1 
Citizens 'N 1,000,000} 747,322) 8,373,506) 1 
Comm’l N = 1,950'000] 2,171:449|18;498.671] 100] 300 [330 
Mesehents! Not Bic "250,000| 250,000] 4,558,000] 100] 190 |200 
— os 300,000| 74,129] 2,152,389] 100] 125 |_.... 
Amer BE 300,000} 532,277| 3,018,671] 100] 260 
See loon Not bi 200, 76,592) 1,979,755] 100] 110 |..... 
People’s Sav > 250, 345,520 1,015,171 i 240 --ee8 
Wilm Sav & Tr Co. 200 189,559| 4,563,724] 1 sas ‘ 
Winston-Salem : : 019 676] 1001... iS Ye 
Merchants Nat Bk 300, 356,545 5,019,676 1 --—<-<<-«8 ae ae 
People’s Nat Bank- 1 oop rooo| 1:768:277112.428°896| 100] 218 |zz22. 
Wachovia Bk & Tr- "500,000| 465,970] 3,990,210] 100|---.-- spear 
NORTH DAKOTA Nat. 4 anks March 4; State institutions latest returns. M 100,000 75,744 1,344,794 eaca|eecere eecnce 
Fargo— P hare. : 
National Bk-| 50,000 _15,272|  434,620| 100|__..--|--. | OKLAHOMA—Noational banks Mar. 4; State institutions latest returne’ 
Nat Bank....| 300,000) 549 5,261,170) 100)-.-.-_/____. 
Merchants Nat Bk_| 100,000} 117,211| 1,655,289] 100)_...__|_.__. Guthrie— Per : 
Northern Sav Bank) 100,000) 377| 1,425,393) 100)....--/...-. First Nat Bank. 100, 53,144 iro! 138 
thrie v Bank. ’ Ed ead Ld Bed Cee 9 
OH1O—National banks March 4; State institutions latest returns. peers County BE] Oe caal | Oe tee 100 
aia : re) State Bk| 50, 7,500| 525,000} 100)------ 110 
Central Sav Bank..| 150,000| 52,277] 2,583,229 Mc —_ Per |\share. 
City Nat Bank....| 240,000; 216,369} 3,159,925 Amer Nat Bank...| 100, 11,779] 1,046,915} 100)_..... y120 
Dime Sav ---| 200,000} 128,294. 3,185,899 City Nat Bank.___ 50, 8,165} 809,008) 100}...... v110 
First Nat Bank....| 500,000) 640,914, 8,855,794 First Nat B of McA! 100, 46,877| 2,197,784] 100}...... y125 
oe hat Bonk 400,000} 867,43 4,685 
a ed t , ,685 472) Muskogee— Per |share, 
Brighton Bk&Tr Co 200,000| 342,677) 4,822,743 Commercial Nat Bk 250,000; 88,170 3,080,483) SOG ices 120 
Cinn Bk&Tr Co...| 125, 58,697| 1,564,417 Exchange Nat 150,000] 43,067] 2,424,402] 100) 115 120 
Gity Hall Bank “| *"foo'000| -"241'927] 2°110°36 Mitat Net Bank --| 260°000,  '81'117] 1:164,057| 1001-2222 ti5° 
umbia B &8 Co} 100, 233,641\ 1,746,791 _ — 2 eosmowss Bui: Bs oo 
p Bk & 8 Co. 250,000] 128,531) 3,254,319 Oklahoma City- Per \share. 
C’t H’se Sav Bank_| 100,000) 23, ,000 Amer Nat Bank_..| 500,000] 197,217| 9,736,772| 100|...... y130 
50, 24,174) 256,739 Farmers’ Nat Bk..| 100, 84,570] 2,910,329] 100}...... gll5 
Fifth Third Nat Bk_| 3,000, 1,716,747|34,799,790 Okla. Stk Yds N.B.| 250, 331,639] 3,213,769] 100}__.._- 120 
Nat ...-| 6,000, 3,167 ,590142,275,995 Security Nat Bank.| 200,000) 203,177| 5,631,189] 100)_....- 125 
Fourth Nat Bank..| 500, 872,294| 10,127,714 State Exch Bank..| 100,000 9,371) 1,484,466] 100]...._- y110 
mony Rag | ye oe ey 7,658,671 State National Bk. 250,000 129,047] 8,522,091} 100}).....- yl 
Market Nat Bk--| $00,000 980-212. 5,850.239 rtm au, a ieeeanes a 
e i ‘ ; : Lame SW at .4 institutt a % 
earl Market Bk- 200,000|  94:609' 2,027,993 ee ee eed at 
Peoples Bk & Sv Co 200,000 85,794] 1,782,906 Portland— Per \share. 
Prov Sv Bk & T 1,400,000] 1,155,749] 10,418,147 G W Bates & Co__| 100,000 41,0001 . $83,100)....)..25.shsuace 
Second Nat ~_| 1,000,000] 387,576] 4,594,404 Can Bk of Com’ce- 000i 111,210) 4,161,419)....1<.2 .cehesues 
SecurSB&SDCo| 200,000) 163,877 2,647,672 Citizens Bank. __-- 100,000 24,988] 804,444)....]..- 2] oo 
South OhioSav Bk_| 100,000) 119,633] 1,978,352 First Nat Bank. ...| 2,500,000] 1,117,741|24,645,048|___.|...--.} 222 
Stk Yds Bk &TrCo| 100,000) 118,000 00,000 Hartm'’n & T’mps’n| 100,000 12,77 601 B00. . «1.0. <subakuek 
Union 8 B & TrCo-_| 1,000,000] 3,261,590|17,368,094 Hibernia Sav Bank} 200,000) 115,294) 3,362,289)....|_.....]_.... 
Unity Bkg & Sv Co 75,000|  80,271{ 1,652,365 Ladd & Tilton Bk_-| 1,000,000] 1,628,367|16,371,966|_.-.|...-..]--.-. 
Western Bk&TrCo| 500,000) 594,719] 9,987,793 Live Stk State Bk_| 100,000 14,007 GIB S00..-clava-calsuan 
Central Tr Co____. 1,000,000, 1,306,902, 5,742,069 N'western Nat Bk 000; 170,337|10,759,432|....|.-....|_-._- 
Cleveland— Peninsula Nat Bank} 100,000 16,042) 1.90107 tascclecsocabudan 
Central Nat Bank_| 1,000,000] 1,094,977|17,814,885 State Bank___...-. 100,000 95,1971 9,190,100l.0.-loscoccleneue 
Cleveland Nat Bk_| 1,500,000| 758,039! 7,411,273 Un States Nat Bk__| 1,500,000] 1,462,144/21,763,101| 100|...___|____- 
Clark Ave Sav Bk_! 200.000 63,062! 2,000,000 Security Sav & Tr.| 250.000! 183,341! 1,475,200)._._)_...._l___- 
*Sale price. hk New stock. aSept.111917. & Capital to be increased. Amount paid in. zEx-dividend. y Lastsale. d These 
t date Nov. 141917. « Nov. 201917. »Dec.311917. wOct. 311914. rJan.81918. tNov 141917. s Endorsed stock includes ist 


. & Sav. Bk. 


e Apr. 22 1918. 
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PENNSYLVANIA—Nat. bks.(ezc. Phila.) Mar. 4; State inst. latest returne 


PENNSYLVANIA—(Continued.) 

























































































Last sale. 


e Jan. 18 1918. 


s Feb. 19 1918. 


t Dec, 31 1917. 


ec Apr. 15 1918. 


h New stock. 


: Surplus Gross 
Surplus | Grose Capital. |& Profite.| Deposits. |Par.| Bid. | Ash. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
P Phila.—(Con.) P . P 
Allegheny— 
Bk of 4 Savs- 125,000 146,071} 1,581,295 Excelsior Tr & 8 Fd 300,000) 166,212) 1,496,638 
German Nat Bank. 200,000) 384,541) 4,511,724 FairmountSavTrCo 250,000 144,877| 1,368,477 
Ohio Valley Bank-- 100,000 64,273 ,309 Federal Trust Co-_- 125,500 104,377| 2,290,430 
Second Nat Bank--. 300,000| 936,391) 4,194,287 Fidelity Trust Co._| 5,000,000)/ 17,107,274/30,593,3 
Trust Co 700,000 534,102) 3,494,490 Finance Co, Ist pref|a1,470,000 { a 
Sav & Tr Co} 1,000,000) 1,151,194) 5, e 88| SEE 41,530,000) | 2,337,109] 1,013,927 
Manchester none ot Frankford Tr Co-- 250,000} 544,149) 3,864,336) 
Bank & Trust 250,000} 111,067) 1,811,864 in Trust Co.| 600,000) 353,471] 5,740,192 
‘ Provident Trust Co 150,000 107,191 ,864 Liberty T & T Co- 500,000 546, 2,706 563 
Real Est 8 & Tr Co ,000| 66,827) 2,190,387 town Tr Co} 1,000,000] 1,067,947] 8,252,361 
Workingman’s Sav Gir’d Av T &TCo-_|} 200,000} 188,092] 1,401, 
Bank & Trust Co 100,000} 1,230,729) 7,320,510 Girard Trust Co__..| 2,500,000) 8,717,379/46,996,111 
Guar Tr &8 D -| 1,000,000 72,790} 6,718,998 
Haddingt’n T&TCo 125,000 49,369} 1,204,851 
Allentown— Hamilton Trust Co 200,000 238,207| 2,005,179 
Allentown Nat Bk-_| 1,000,000} 741,234) 4,237,146 Holmesb Tr Co. 125,000} 101,044) 794,01 
Merchants Nat Bk.| 200,000 444 4,202,244) 1 Indus’1|TrT &Sav-_| 500,000) 1,294,882) 5,667,500 
Ridge Ave Bank... 50,000 ° ’ Integrity Title Ins 
Second Nat Bank.-| 300,000) ,467| 3,962,691 Tr&S8DCo-_.-.-| 500,000) 1,563,040) 5,927,413 
town Co... 150,000) 185,777 970,740} 3 Tr - 200,000 242, 3,750,631 
Citizens Dep&TCo 125,000) 164,972! 1,832 ,2 ‘ Land Title & Tr Co} 2,000,000) 5,335,277/|13,360, 
Valley T Co 125,000) 658 ,520| 2,524,239 Logan Trust Co_-_-/| 1,000,000 510, 5,145,161 
Penn Counties Tr..| 300,000} 106,029) 954,922 Market St T& TCo} 200,000} 249,674] 3,502, 
Manayunk TrCo-.-| 250,000) 261,139) 1,952,738 
Merch Un TrCo--_-| 1,000,000 227 ,227| 1,912,202 
Altoona— Mortgage Trust Co} 125,000 3,392) 63,914 
First Nat Bank....| 150,000) 432,747) 2,096,973) Mutual Trust Co.-| 438,038 78,720| 841,992 
Nat iid 100,000} 239,7 1,651,545 Northern Cent Tr-; 200,000) Began bjusiness A 
Bank.....- 125,000} 100,791 594,729 Northern Trust Co-_ 500,000} 2,261,661) 8,450,8 
Altoona Trust Co.-| 250,000) 328,111) 1,895,945 No Phila Trust Co- 150,000} 287,7 2,851,789} 
Trust Co_-| 243,000) 161,700) 1,034,350 No Western Tr Co- 150,000} 562,999) 4,188,064 
Mountain C’y T Co} 162,96 96 897,397 Co-- 150,000} 106,717) 1,030,171 
Penn Co for Insur 
on Lives & Gr An} 2,000,000) 5,527,474/31,546 ,000 
Penn W’h’g&SD Co} 1,000,000 73,367 
First National Bk.-| 300,000) 784,894) 6,234,499 People’s Trust Co- 634,450} 107,421| 2,083,236 
Marine Nat .-| 300, 411,741| 4,088,389 ] elphia Tr Co} 1,000,000] 5,181,027/18,940,900 
People’s Bank - - --- 200, 155,321} 2,325,90 Provident Life & Tr} 2,000,000) 5,955,877|13,239,166 
Nat Bank-- 300, 564,922) 6,654,775 Est 0, com] 1,319,600 { 97,581) 6,896,955 
Secur ORs Go. 300/000 307 '579 3248 794 Real Est Tr & , oie 17000,000 1,988,694| 4,790,427 
Sav & - 200,000 ’ ’ + -- ’ ’ ’ ’ ’ ’ 
Republic Trust Co- 400,000 250,110) 2,141,115 
Rittenhouse Tr Co. 250,000 86,991) 2,384,372 
Harrisbu Tacony Trust Co_-. 150,000] 212,929] 1,710,061 
-| 125,000 65,902} 537,228 Ti Co... 125,000 39,887] 1,088,939 
nd ai go sine 50,000 60,000 760,000 United Sec LI & T_| 1,000,000} 1,059,120] 1,641,286 
First National Bk-- 100,000 496,171) 1,613,727 Wayne Junc Tr an 160,000 59, 816,885 
Harrisburg Nat Bk} 300,000} 496,292 1,921,309) West End Tr Co_-_-| 2,000,000} 1,970,000) 8,012,767 
Merchants’ Nat Bk} 100, 1292,763| 910,666 West Phila T&TCo} 500,000} 608,701) 4,267,074 
Central baie 125,00C; 338,000] 1,526,000 
Commonwealth Tr- 250,000| 578,671) 2,479,607 
Dau Dep TrCo| 300,000} 348,000 ’ Pittsburgh— 
rCo..| 400,000) 622,170) 2,743,987 
Securit Co. 125,000 45,204 62,1 Allegheny Val Bk-_- 50,000) 55,994] 1,384,012 
Union a taled 250,000 117,367| 1,347,315 All Nations Dep Bk 75,000 67,214) 1,151,210 
Anchor Sav Bank-_- 100,000 398 ,697| 2,791.942 
Tse Bank_---- 100,000} 229,177] 1,068,762) 50 
Lancaster— Bk of Pittsb N A_-| 2,400,000) 3,925,299|49,278,962/ 50 
Gonestons, Nat Bk-| 200,000) 532,544) 2,992,251 City Deposit Bank_| 200,000 1, 8,113,092 
First Nat Bank... 210,000 212,117 554,282 Columbia Nat Bk.- 600,000} 1,042,499) 12,854,732 
Fulton Nat ..| 200,000} 221,990) Diamond Nat Bk_-| 600,000) 1,605,576/11,432,966 
Lancaster Co 300,000 1, Duquesne Nat Bk-| 500,000 9 8,687 ,494 
Northern Nat Bk-- 125,000) ° Sauchenae Nat Bk. 750,000} 777,924] 8,284,93' 
People’s Nat Bank- 200,000} 228,004) 1,307,786 Farmers’ Dep N B-| 6,000,000] 1,920,297'44,578.784 
’TrCo...- 225,000 825 ,000 Farmers’ Dep 8 Bk 100,000 689,297| 5,855,746 
Guaranty Tr Co... ,000 70,074 Fifth Avenue Bk_- 100,000} 118,909] 1,293,404 
Lancaster Trust Co} 250,000) 1,157,717 First N Bk of Birm;) 100,000) 107,300) 1,231,461 
Northern Tr & 8 Co 125, 194,733 First National Bk_|] 4,000,000} 1,222,314/23,202,642 
People’s Trust Co-. 125,000 497,788) 3 Freehold Bank---- 200,000} 1,041,019 462,905 
Union Trust REO 150,000 178,427 rman 8 & D . 200,000 35,434) 3,965,998 
Germania Sav Bk-- 150,000} 646,997] 8,597,776 
Homew’d P: a 50,000 42,419} 1,406,765 
eesasdenie— Deposits of| banks date Iron&GlassDol Sav} 172,700) 326,007) 2,430,242 
ank._. 200, 121,747 Keystone Nat Bank 500,000 632,224] 7,190,643 
Bank of Commerce. 300,000} 167,443 Liberty Nat Bank_ 200,000} ¢141,335)¢1,220,722 
of No Amer.-| 1,000,000} 2,123,984 Liberty Sav Bank-. 100,000 55,914! 1,373,472 
Broad Street Bank- 125,000 22,883 Manufac’rs Bank-_ 100,000 224,993; 1,187,497 
tennial Nat Bk. 300,000 661,299 Marine Nat Bank -. 300,000 131,240} 1,797,112 
Central Nat -| 1,000,000} 4,112,422/21 Mellon Nat Bank_-| 6,000,000) 4,253,334/96,361,421 
Corn Ezch Nat Bank} 1,000,000) 2,728,191 Metropolitan N Bk 200,000 82,189] 1,329,430 
Eighth Nat Bank-- 275,000} 1,146,003 Monongahela N Bk} 1,000,000) 1,782,124/10,172,191 
Mech Nat Bk} 2,000,000} 1,612,731 Park Bank_-_.___-- 50,000 ,944| 2,018,194 
Firet National Ba 1,500,000} 1,926,494 geenenivegts N Bk 200,000 209 ,237| 1,294,017 
Fourth St Nat Bank_| 3,000,000) 7,151,877 Penn Sav Bank~--- 100,000 66,544] 1,018,366 
Franklin Nat Bank_| 1,000,000] 4,168,179 People’s Nat Bank-_| 1,000,000] 2,203,237/24,793,334 
Girard Nat Bank_.-| 2,000,000} 5,290,410 People’s Sav& TrCo| 3,000,000) 6,319,194/ 11,234,300 
Kensington Nat 250,000 418,58 Third National Bk. 500,000 261,071) 3,534,166 
Manayunk Nat Bk 200,000 562,671 Union Nat Bank.-_-_| 2,000,000} 4,297,214/25,439 ,318 
Market St Nat Bk__-| 1,000,000) 1,617,179 Union Sa Bk_} 1,000,000} 1,140,307/17,900,438 
Nat Bk of Germ’t’n} 200,000 40,779 Western Nat Bank_| 1,000,000} 513,199] 6,493,329 
Nat Security Bk--- 250,000} 1,188,247 Western 8 & D Bk. 250,000 400 914) 2,465,731 
Ninth National Bk- 400,000; 1,015,047 Colonial Trust Co-_| 2,600,000) 3,581,093] 14,398,743 
Northern Nat Bank 200,000 38,727 Com'wealth Tr Co_| 1,500,000}. 1,465,101) 9,594,192 
Northwestern N B. 200,000 877 ,667 Continental Tr Co. 450,000 225,760] 1,154,372 
Penn National Bk- 500,000} 1,690,227 East End 8 & Tr Co 250,000 163,949} 2,019,954 
Philadelphia Nat Bk} 1,500,000} 5,412,492 Fidel Tit & Tr Co_-_| 2,000,000) 6,475,727/15,931,276 
Quaker City Nat B 500,000 46,279 Franklin Sav & Tr- 175,000 05,274) 1,450,871 
iddle City Bank- 300,000 c97 ,887 Hazlew’d 8 & T Co- 165,400 137 ,574| 1,363,270 
Second Nat Bank_- 280,000| 707,547 Hill by La & T Co. 150,000 101,732) 1,485,394 
Sixth Nat Bank. .- 150,000 318 ,637 M v & Tr Co 125,000 20 ,563 721,131 
Southwark Nat Bk_| 250,000) 223,639 Metropolitan Tr Co} 125,000 40,272| 678,272 
S’western Nat Bk._| 200,000 0,000 Oakl’d Sav & TrCo} 200,000; 280,147) 4,322,044 
Tenth Nat Bank__-_ 200,000 142,020 People’s Trust Co-_- 250,000 171,770) 1,715,471 
Textile Nat Bank_- 200,000 131,707 Pittsburgh Tr Co_-_| 2,000,000} 1,929,149/17,286,669 
Third Nat Bank___ 600,000 929,379 Potter Tit & Tr Co_ 480 ,400 131,247| 2,448,224 
Tradesmens Nat Bk_ 500,000} 1,153,909 Real Tr -| 2,000,000} 1,810,574) 4,240,313 
Union Nat Bank_-. 500,000 550,541 South Hills Tr Co_- 125,000 75,71 :709 
West Phila Bank... 100,000 c30,599 South Side Tr Co-_- 300,000 207 ,574| 2,243,420 
Trust Co_-_- 200,000 ,094 Terminal 0. 125,000 29,27 328,700 
Belmont Trust Co. 125,000 71,180 Union Trust Co_-_-_| 1,500,000/34 ,974,913/76,622,177 
Cent Tr & Sav Co_. 750,000 593,497 Washington Tr Co. 350,000 ,909| 5,039,679 
ten = 200, 117 West End S B & Tr 125,000 407 ,992| 2,702,370 
Colonial Trust Co.| 270,825) 279,765 
Columbia Av Tr Co} 400, 569 ,338 
Commercial Tr Co_| 1,000,000) 2,027,483 
Com’Ith T Ins & T_| 1,000,000] 1,361,042 
Cont-Eq T & T Co_} 1,000,000) 1,150,043 
Empire Tit & T Co. 156,575 44, 
*Sale price. a Capital paid in; authorized amount is larger. » Capital to be increased. d March 51917. »March 41918. z Ex-dividend. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks March 4; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits, Deposits. |Par.| Bid. | Ask. Capital. |& Pearse. Deposits. |Par.| Bid. | Ask. 
Resting — $s Chattanooga— $ $ Per | share. 
at 400,020 hattanoogaSav 750,000} 327,029] 4 : 
First National Bank} 250,000) First National Bank} 750,000| 681, 762 13'348'046 100 ROUEN “eke 8 
* fen nk penne — eee me yee 576 "214 12,928,005} 100)... ]-.. 2. 
N — 100'000 amil - 50,000 177, "049 2,179,473) 100}... ..}..... 
Eelam har baak:| 200:90 Wr 
a oo 7 Knoxville— 
Schuy' Vall Bk. 100,000 American Nat Bank 100,000 #23,000| 300,000)... _ iat alvmaw : ie 
Second Nat —o 300,000 City National Bank 500,000 236,037) 4,896,495) 100}/_....-]_.._. 
Berks Co Trust Co-_ 250,000) East Tenn Nat Bk. 400,000} 724,774) 4,996,740} 100}/_.....j}_._.. 
Trust Co..| 250,000 Holston Nat Bank.| 500,000} 124,044/ 2,431,221] 100|___-_- iii 
¥ 125,000; KnoxCoBank&Tri 100,000 500} 250, 100}...... Means 
Pennsylvania Tr Co} 250,000 Mech Bk & TrCo.-| 300,000 75,697| 1,240,990} 100}/._____}_____ 
Reading ¥ aaenes Third Nat Bank-.-| 300,000) »138,521|»2,077,042| 100|___---|_---- 
OE Union Nat Bank.-.-- 200,000 69,032} 2,879,769) 100)_.____ an Gudnciininn 
Amer Bk of Comm; 500,000 
senate ~~ Bank-- anya e Memphis— —— Per \share. 
y - ’ Bank of Comé& 1,500,000 s 
First National Bank] 1,500,000 Cent State Nat Bk-| -"600‘000| »’34s 348124 3 107 '798 100] 180 |as6 
Toatege “| Botooo AmerBB& Tre | “so'oo o08. $00| 1'590:632| 100l 376 |a00 
North Scranton Bk| 60,000 ManSavBk&Tr_-| 100,000] 162/817 1.509.683 1001 800 $00 
Providence Bank... 75,000) National City Bank} 200,000 10,417| 2,116,734] 100} 100 /|105 
8 & D Bk. 700 ,000; o Mem Bk. 150,000 116,990 833, 100] 225 {250 
South Side Bank_-_-_ 60,000 People’s 8 Bk & Tr-_ 50,000 :690} 619,969] 100) 140 {150 
Palen Narbeii| $93:90 Sects Shvings Bank] "ED(00| 45,900] "355:801 199) 82 [a 
erg Bank-.- 600,000 Union & ters’ ’ ’ ’ 100] 255 {275 
ie Bank... J Bank 1,400,000) 379 ,554/13,788,74 1 
thracite Tr Co.-| 250,000 Union Sav Bank &| ° ee a ee ee 
Co... 200,000) Trust Co._....-. 50,000 57,517| 1,269,444) 100) 350 [375 
Wilkes-Barre Comm Tr & Sav Bk 350,000 181,497| 4,539,739] 100] 260 /|265 
Dime t Bank} 200,000 
First Nat 375,000 Nashville— Per |\share. 
Luzerne Co Nat Bk} 400,000) American Nat Bank} 1,000,000} 559,549) 9,776,107] 100) 145 [150 
Miners’ Bk of W B. 750,000 Broadway Nat Bk. 200,000) 193,174) 2,492,093) 100) 200 {210 
Second Nat Bank__ 500,000) 1/1 98,592 Central Bk & Tr 100,000) 24/983] +964) 100] 120 |125 
W B Dep & Sav Bk 150,000 "440 Cum! dValNB 300,000) 87,977| 4,436,927) 100} 150 (|165 
Wyoming Nat Bank 150,000 822,370 First 8 Bk & Tr Co. 220,000) 116,274) 2,379,331) 100)... _.-j___. 
, , ’ ’ — 
yoming ValTrCo; 350,000) 797,399 Fours rte Nat B 1,100,000} 1,068,627/16,235,235| 100|9247 (252 
‘ennessee 
Williams — Nat Bank..| 300,000 98,570) 1,626,409) 100} 110 /|120 
Erseaime ac Se] 100000] «tsa or SSDI HG] 10:80] “Sazoe Tse: 190] 389. |8 
- ’ ® ’ = ’ ’ 
est Branch N Bk_ 400,000 01,500,774 a Ss " 
, ’ 1 
Northern CentralTr 
ES RR EE 500,000} 180,897 
Susq Tr & S Dep Co} 400,000 378,720} 1,905,433 
v TEXAS—National banks March 4; State institutions latest returns. 
Central Nat Bank. 200,000 53,779 
ai! 250,000} 231,507 Austin— Per | share, 
Drov & Mech N Bk} 100,000) 125,719 American Nat Bank; 300,000) 791,119) 5,466,992) 100)______ imdoabieas 
First National Bank} 500,000 101,667 Austin Nat Bank-.-| 300,000) 645,997) 4,444,190] 100)__..._/_____ 
estern Nat Bank.| 225,000 77,762 State National Bk. 100, 65,900) c1,750,100} 100)... 2}... L. 
York Co Nat Bank-_ 300 ,000; 544,919 Beaumont— Per \share. 
York Nat’l Bank_-| 500,000) 340,101 American Nat Bank} 100,000} 378,390) 3,607,719) 100)_....-/..... 
ian 265,000 161,374 First Nat: Bank} ’ 425,739) 2,880,709} 100)_.__.-/_- 
Secur Title & Tr Co 250,000 55,397 Gulf National Bank 150,000} -179,527| 3,375,073} 100).....-}__.. 7 
Soa 300,000 92; 170 TrCo ,000 127,092} 2,330, 100) ...... sesindiie 
RHODE ISLAND—Nat. banks March 4; State institutions latest returns. | Am Exch Nat Bank| 1,500, 1,790,552|/22,621,309] 100 me A 355 — 
Central State Bank 200,000) 2,174,107 100] 130 /|135 
New City a Bank} 1,000,000} 1 ,713,397 20,187,061} 100) 355 {360 
Aquidneck Nat Bk. 200, 126,192) 2,398,340 te B hed 250,000 50, ¥ 00,000 2155 1160 
Nat Exchange Bank 100,000 85,571 639,547 Nat Bk of Comm’ 150,000} 2170, m2,118,000} 100) 235 j____. 
ad a Nat Bank 120,000 3712 17,207 Pecarity Net Sock 1,500,000} 571,292/13,334,303] 100) 170 {172 
Newport Trust Co. 300, 97,767| 2,210,120 1,000,000) 155,694) 3,226,769} 100) 125 {127 
Scenes — m= Nat. Bane , 600,000 112,274} 3,026,007) 100) 150 |... 
awtucket— aso— 
Slater Trust latiaa 500,000} 1,454,791/14,630,194 City Nat Bank.-.-.-. 300,000, ,000' sina RRS a. 
First Nat Bank_.-- 800,000 207 ,274| 9,152,174) 100)_____-}___ 
Providence— State Nat Bank--- 110,000 149,171} 4,012,079} 100)______ sa aa 
neCan Nat} 500,000} 633,271| 3,168,261 Amer z. Sav. Bk.| 200,000 79,499] 1,847,967)----)......]...2. 
Columbus Exch B 100,000 30,040 ,638 El Paso Bk & Tr-__- 150,000 42,5600! 1,351,669|.._-)...-.--] 8. 
High Street Bank-- 120,000 141,989} 1,052,264 Rio Gr Val $x & Tr 500,000 ye RS ee RRR 
Mechanics’ Nat Bk 500,000 309,274 4,702,075 Security Bk & Tr_- 200 ,000 50,000} 1,332,041)_._-]...._- reomy 
Merchants’ Nat Bk_| 1,000,000) 1,295,574) 8,938,760 Texas Bk & Tr Co-_ 100,000 90,000] 2,659,048} 100)_.____}____ 
Nat Bank of Comm| 850,000) ‘'937:712| 5,586,376 Fort Worth— Per |share. 
Nat Ex Bk. 500,000} 1,169,372) 9,872,847 American Nat Bank 200,000 241,512 &, 533,319] 100]......]..... 
Phenix Nat Bank-- 450,000 "874 1,770,279 Continental Bk&Tr 500,000 270, 1,300, ‘000 RS Eas 
Providence Nat Bk 500,000} 1,018,064) 3,376,396 Farm & Mech N Bk 300,000 329,577| 7 341, 0. BRR Ae 
Westminster Bank- 300,000 711) 2,128,260 First National Bank| 1,000,000 595,669 10; 110,701 | RRR E wipaiie cn 
Industrial Trust Co} 3,000,000) 4,926,737/62,509 ,089 Ft Worth State Bk_ 100,000 27,100 890,000} 100)... |. Le 
Rhode I Hos Tr Co} 3,000,000) 4,120,174 #O'308" 074 Fort Worth Nat Bk_ 600,000} 1,361,939)10,901,101} 100)... -_j_.__ 
Union Trust Co..-_| 1,000,000 604,302/| 10,302,127 ockyases Nat Bk 200 ,000 204,710) 4,437,912) 100)______}____ 
Texas State Bank__ 200,000 80,000} 3, * "RRR SAS 
Woonsocket— Galveston— Per \share. 
Citizens’ Nat Bank 190,000) 25,884 465,669 City National Bank 200,000 193,171} 3,894,991} 100) 160 /|185 
National Globe Bk- 100,000 46,417 624,267 First National Bank 300,000 239,070] 2,338,729] 100) 150 {160 
Producers’ Nat Bk. 200,000 214,537! 1,627,699 Texas Bank & TrCo 200,000 332,964) 6,019,922 m” dal 300 
SOUTH CAROLINA—Nat.banks March 4; State institutions latest returns. | Fie Metical Bank| 2,000,000] 596,847/16,293,719| igo |e 
Charieston— share. | Houston Nat Ex Bk 400,000 458 ,767|10,922,493) 100)/___._-/____- 
k of Chari’n,NBA| 500,000) 704,579) 6,899,667 275 Lumber’ns Nat Bk_| 600,000} 473,041) 7,512,795} 100]/______|____- 
Carolina Sav Bank. 200 ,000 187,321) 2,559,263 250 Nat Bank of Comm 500,000 132,967] 3,269,711) 100)_____-j___._ 
Charl Sav Instit’n 100,000 107 ,977 23,725 400 Union Nat Bank_..| 1,000,000 §90,557/13,142,192) 100)___.__}_-__. 
Citizens Bank----- 125,000 9,245) 1,037,000 100 Sou Texas Commer- 
Commercial Nat Bk 200 ,000 79,494) 1,118,719 135 cial Nat Bank. _ | 1,000,000) 1,096,170)14,237,194) 100)__-__-/_.__- 
Dime Sa Bank 60,000 75,977 791,927 230 State Bk & Tr Co-_- 100, 25,404) 1,129,906] 100}___.--/..... 
eres ae 50,000 30,179 907,191 105 Bankers Trust Co..}| 2,000,000 345, '374 THAT SOs casecincion 
Exch & Tr Co 50,000 80,000; 680, 255 San Antonio— Per \share 
First National Bank 200 ,000 428 ,547| 1,784,278 360 Alamo Nat Bank~- 500,000 329 ,060 rw sett. | EE RGA 
Germania Nat ” 200,000 47,890) 1,036,020) 100) 150 j____- City National Bank 100,000 96,696} 1,617,917) 100)/_._.--/_.___ 
Germania Sav 200,000 273,144| 3,517,423 275 Frost National Bk- ,000 573,142) 4,810,201) 100)_____./_.... 
Miners & Mer Bk_- 50,000 22,827 441,701 125 Groos Nat Bank. -- 250,000 87,701) 1,629,221] 100)___._-/__._- 
People’s Nat Bank. 500,000 173,194) 3,882,299 140 Lockwood Nat Bk. 200,000 297,192) 2,371,966) 100)____.-j_.... 
Security Sav Bank- 50,000; 33,000} 1,088,000 250 Nat Bk of Comm’ce ,000; 198,442) 3,072,783) 100)_....-|....- 
So Car L’n & Tr Co 100,000 45,000! 1,623,457 155 San Antonio NatBk 500,000 227,970) 2,751,730) 100)__...-j_...- 
Spartanburg— Central Trust Co..| 1,000,000} 152,874) 3,437,704) 100)_...../..... 
American Nat 100,000 63,790} 479,242) 100! 160 j|____. Commerc’ State Bk} 150, :107| 939,926) 100)_.....)-.... 
Bank of 60,000} 12,000} 500,000 105° | Com’w’lth B&T Co} 300,000} 49,994) 1,631,676) 100|_-----|____- 
Bk of Spartanburg- 100,000 42,494 348,399 135 State Nat Bank.-- 500, 93,491) 3,788,169) 100)_...--/_---. 
Central Nat Deak. 400,000)’ 191,917] 1,693,906) 100) 145 j{_____ Waco— Per |share. 
Dollar Sav Bank -- 50,000 14,200 13, 140 Cent Tex Exch Nat 500, SEG: S188 UAl cowcloncodeleunee 
First Nat Bank_._.| 500,000) 115,112) 2,114,177] 100) 130 |_____ Citizens’ Nat Bank! 250, 150,224| 1,354,075) 100)_....-|_.._. 
Meise | '80:000] | "Seceal| Sas. B65" | Rei enone! Bank oo 93 Mao ae| as0 8) 19l--- aa 
— ’ , sewn — MOP we a ona ld he ee 
—_ Provident eee Bk_| 300,000! 220,392) 2,325,975! 100/______|_____ 
* Gale price. «a Os ital and surplus to be increased. & Capital to beincreased. p Amount paidin. z Ex-dividend. New stock. »sDec. 31 
1917. T Lest sale. uly 21 1916. n April 201918. ¢Jan. Pi 1918, « Feb. 21 1018. g Including First 8. Bank & Tr. Co. stock. ¢« Nov.20 
1917. «Sept. ii 10177 r y aiew. 17 1916. 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





&#TAH—National banks March 4; State institutions latest returns. 


WEST VIRGINIA—Nat. banks March 4; State institutions latest returns. 





















































































































































































































































Surplus Gross Surplus | Groes 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Propite. Deposits. |Par.| Bid. | Aek. 
Ogden— $ & 3 W heeling— 
Commercial Nat Bk; 100,000) 200,534) 1,529,981; 100)......|...-.- Bank of Ohio Valley 175,000 
First National Bank 150,000) 190,971) 2,452,932)____}_...-_j....- Centre Vv 50,000) 
Ogden State Bank- 100,000; 220,960) 2,843,992).___j___.__|..__- Citizens’-Peoples’ 
Nat Bank. 175,000 87,639] 2,578,169) 100)___...|..... Trust Co_____-_- 200,000 
U Nat Bank... 150,000 56,964) 1,585,039) 100)_.._.-|-..-. City Bank of Wheel} 150, 
Sait Lake Cit Per \share. Bank} 100, 
Continental Nat Bk} 250,000) 94,711) 3,976,317| 100) 180 /|185 Half-Dollar Sav Bk 50, 
Deseret Nat Bank- 500,000} 631,697| 3,762,866) 100) 298 (300 Nat Bank of W Va. 500, 
Deseret Pa Bank.| 100,000) 844,939) 3,455,464) 100|1000 (1020 | Nat Exchange Benk 500,000) 
Farmers’ Stock- vs Bank_ 100,000 
growers Bank... 300 ,000; 54,117 795,144! 79 80 th Side Bank. __ 25,000) 
Merchants’ Bank-_- 250,000) 77,277| 1,828,660 83 86 Dollar Sav & Tr Co} 500,000 
McCornick & CoBk| 600, :067\ 10,143,920 289 |290 | Security -| 300/000 
Nat Bk of 300,000 349,799! 5,913,642) 244 |247 Wheeling Bank & 
National City Bank} 250, 57,099] 2,832,418 169 |170 ane a 80,000) 
National 300, 74,740) 4,185,924 135 |137 
vir Sav & rr om $00" 10917 eres 708 174 ISCON 
v e ’ ’ ’ ’ wis SIN—National banks March 4; State institutions latest returne. 
Walker Bros, B’kers| 500, 187,967| 7,863,120) 100) 235 /|236 : 
Zions 8 Bk & TrCo' 500.000)  283.997' 7,246,132! 100] 339 |340 P 
ws - ey La Crosse— Per \share 
VERMONT National banks March 4; Stole snatituivone latest returns. : Bats " Nat B nk 400,000 216,991] srs. 100 PE al cca 
Reave 5 TrCo| 50,000; 64,767) 1,933,897) 100)---.--/----. Nat Bk of La Crosse| 500,000 3,590] 4,901,041] 100] 205 |210 
ranite oo BR BE te Security Savs Bank} — 30,000) 9,237| ‘502,764| 100| 110 |120 
’s Na’ i , ¥ a S00l.nceclonuuas ’ . . 
Quarry 8 Bk & To 100/000 13°140' 1.236°271|-__- SI State Bk of LaCr’se| 100,000) 63,179] 1,667,567) 100] 225 |230 
urlington— : er \share. Milwaukee— Per |share 
at Bank-| 300,000, 327,724) 1,365,991) 100)-.----|_.-.. Badger State Bank_| 200,000]  24,447| 1,253,467] 100/__..._|.. 
Merchants Nat Bk- 150,008) 194,194) 411,736) 100)------|-.-.. First National Bank| 3,000,000, 1,491,167136,472,798| 100| 198 |200 
Burlington Tr Co. - 50, 801) 3,832,324) 100 ---55-|cgc-- | Amer Exch Bank--| 500,000] 222,972| 4,540,919 100] 145 |150 
Montpelier— on or |share. | Germania Nat Bk_| 300,000| 198,797] 5,968,966] 100} 145 |150 
CapitalS B& T Co} 100,000) 101,409) 2,546,047) 100)---.--|.--.. Marine Nat Bank.-| 500,000, 885,941| 9,763,823] 100] 245 |250 
ey hag BRB ye 4 I + ae Marshall & IlsleyBk| 1,000,000| 750,000/16,129,964/ 100| 170 |175 
ontpelier Nat Bk) 150, ¢167,074/ 1,596,924) 100)-.--.-|-..-. Mer & Manufac Bk} 400,000] _84,534| 2,075,279] 100] 100 |102 
Montp’rSB&TCo! 100,000) 246,827) 4,198,221) 100|..----j..-.. Nat Ex e 500,000} 1624,587| ¢ 002] 1001 220 |___-- 
Rutland— age son sak 100 Per “we. Second Ward Sav B/ 1,000,000; 724,701/21,855,494| 100|/______|_____ 
Nat Bank..| 100,000) aye'ben iy Be amb 310 =| West Side Bank 200,000 199,676] 2,699,005] 100] 155 |165 
Clement Nat Bank- ,000 , 1,810, 100}-.--.- nsin Nat Bk_| 2,000, 1,641,492/37,434,477| 100] 200 |205 
Rutland Go Net Bi| 100000 731947] 954/473] 100|.2222 130 | Elzst Trust Co-.--| 300,000} 221,744) = 100}-——- -.|----- 
‘ 50,000 148/857] 2,089,193] 100|_....-|----- Wisconsin Trust 500,000 355,770) 2,013,898) 1 160 /|165 
VIRGINIA—National banks March 4; State institutions latest returns. 
Lynchburg— A 
First Nat af Bank 553,704 4,693,711 WYOMING—National banks March 4. 
Lyneht a ’ 1227, Cheyenne— Per jshare. 
oes 0 Bout ryt pti te Citizens Nat Bank.| 100,000} ¢50,000/e1,500,000] 100]/__.___|_____ 
Rosie 8 ee gio eommes| 109:980| Henaya| gst tag) 1M) =-n—-f =a 
Citizens Bank_._-- 582,917] 4,918,989 pores , , 46th e+: Bets tiated etait 
aaeem 149.307 957,046 Wyom Tr & Sav Bk 60, 47 ,239 630,972! 100!__.. i. __ 
2 1,014 18,074 
Nat Bk of Comm’ce| 1,071,967| 10,915,469 
Trust Co of Norfolk 470,923) 3,056,943 ¢ N D 
Norfolb Nat Bank. $10,107] 9,915,735 ANADA 
Nat 137,049} 3,328,998 
rapes Se Bank_ ,304| 2,240,642 Returns are all of date Feb. 28 1918. 
ye insCo 
Net Bk of Petersb 13'002 368 
Nat Bank. 000) 4,119,000 MANITOBA. 
er Bank 12,281,823 
a 1:7 : 1 Capital Reserve 
Bonk of Com & Tr one's H Paid in. | Fund. | Deposits. |Par.| Bid. | Ask. 
Broad Nat Bk. s 8,3 . 
Central Nat Bk 195,591] 1,558,697 Prices are |per cent, |not per shiare. 
First National Bank »266,746 Winnipeg— 5 Per |cent. 
Manchester Nat 1,7 1447 ,302| Northern Crown Bk) 1,429,447; 715,600)19,937,062) 100)_...../_.-_- 
Mech & Merch Bk. 49,415 
Nat Btate eCity Bi 11490736 
Planters Nat Bonk. 9,452,187 NOVA SCOTIA. 
Sav Bank of Richm 1,576,994 
Paleo Bk of Richm 2,394 
Dominion TrCo : Halifax— Per icent. 
Richm Tr & Sav Co 1,183,714 Bk of Nova Scotia_/| 96,500, 12,000,000/96,573,687| 100 |.._./248 
Virginia Trust Co... ,092,263 
WASHINGTON—National banks March 4; State institutions March 4 ONTARIO. 
Seattle— ss 
Bank for Sa bd 400, 10,072} 821,177 
Canad’n Bk of 200,000); --.-.-- 5,301.662) 100}_____.]_____ Hamilton— Per |cent 
Dexter-HortonN Bk} 1,200,000 288 ,707/12,718,130 Bank of Hamilton-_| 3,000,000} 3,300,000/49,560,240) 1 184 ji... 
First National 400, 331,934/10,561,20 
Bank 200,000 133,977] 3,290,318 Ottawa— 
Nat Bk of Comm’ce} 1,000,000 ,549/ 17,484,620 Bank of Ottawa.-_-_/g4,000,000) 4,750,000/43,989,807/] 100/..-.--- 201 
Nat Cy Bk of Seatt} 500,000; 219,827! 5,503,219 
People’s Sav Bank. 100,000 :097| 3,155,949] 100/_..___]____- Toronto— 
Scand-Amer Bank_| 1,000,000] 574,120/14,820,720 Bank of Toronto. .-./¢5,000,000} 6,000,000/61,635,030) 100/.....- 187 
Seaboard Nat Bank} 200,000 54,909 8,299 Can Bank of Comm) 15,000,000) 13,500,000) 233 667646} 100).....- 185 
Seattle Nat Bank..| 1,000,000} 297,949/25,595,764 Dominion Bank-_.-| 6,000,000} 7,000,000|78,561,077| 50|_...-- 202 
State Bk of Seattle_| 100,000 21,422] 2,232,889] 100)/_.__../_____ Home Bk of Canada/g1,947,118} 300,000/11,918,198) 100)....__/_____ 
Am Sav Bk & Tr 600,000] 108,594) 2,624,272 Imperial Bk of Canjg7,000,000| 7,000,000|64,077,232) 100)_..-.- 185 
Union Sav & Tr 600,000} 194,707] 4,705,735 Standard Bank_...| 3,455,975) 4,455,977|52,250,098) 50)..._.. 200 
Northw Tr & 8 100,000 21,074) 2,045,724 Sterling Bk of Can_} 1,215,817| 300,000/11,686,890} 100)....__/_.___ 
Dex-Hort T&S Bki| 400,000] 170,177) 7,494,941) 100)__ ___|_____ 
Guardian Tr & Sav| 100,000 14,176] 565,997 
Spokane— share. 
of Montreal..| 100,000) -._____ 1,535,205] 100]/_.__../____- 
Nat Bk._| 1,000,000] 235,411/ 8,650,305 QUEBEC. 
Fidelity Nat Bank.| 250,000} 103,719) 4,047,919 
Old National -| 1,200,000} 322,514/16,561,309 
Scandinav-Amer Bk 100,000 30,397 34,298 Montreal— Per |cent. 
Spek & East Tr Co_| 1,000,000} 263,494/10,523,605 Bank of Montreal__/ 16,000,000] 16,000,000/326 027078) 100/____._/210 
nion Trust Co__.| 200, 102,033| 289,445 Bank of Br Nor Am| 4,866,666] 3,017,333/50,165,628| » |... 2/112 
Washington Tr Co. 5 49,2741 749,190 Banqued’ Hochelega| 94,000,000] 3,700,000/33,273,222) 100)______ 140 
nk of Canjg7,000,000] 7,000,000/95,773,186| 100|______ 67 
Molson’s Bank__-.|g¢4,000,000] 4,800,000/42,515,680} 100/__.___ 183 
Tacoma— share. | Provinc’l Bk of Canjg1,000,000} 750,000/14,782,818| 100)_.._._/|_____ 
Nat Bk of Tacoma.| 1,000,000] 260,729/13,133,720 Royal Bk of Canada| 12,911,700) 14,000,000/251600141|} 100}_..__- 208 
Puget Sd Bk&TrCo} 100,000 54,377| 1,624,117 uebec— 
v- Bk} 200,000 30,169] 3,749,688 Banque Nationale_| 2,000,000) 2,000,000/27,439,129} 100)______ 48 
Fidelity Trust Co_.| 500,000} 463,007) 6,441,922 Union Bank of Can}g5,000,000| 3,400,000/100 950890} 100) 149 |____- 
Tacoma 8S B&Tr Co 200,000 45,797) 1,207,003) 100)_._..-/_..-~ 
*Sale price. » Par of this bank is £50. aSept. 11 1917. g This is capital pets in; authorized amount is larger. z Ex-dividend. 
s Feb. 19 1918. r ae Oe 1917. t Dec. 31 1917. eApr. 19 1918. nJan. 61917. & Includes one-third of a share in Dexter-Horton & 
Savings Bank steck. dMarch 51917. ¢ Nov. 201917. A New stock 





